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AHHOTaUMA

B HacToswen paboTe paccMaTpuBalOTCs OCOBEHHOCTM MOHETAPHOM MONUTUKM,
NPOBOAMBLLENCS Ha YKpauHe Mnocne BBEAEHUS HOBOW HAUMOHANbHOW BanoTbl —
rpvBHbI. OBLWMIA BbIBOA M3 NPOBEAEHHOrO aHaM3a COCTOUT B ClieAytoLEeM: OCHOBHOM
NPUYMHOM (PUHAHCOBOrO KpusMca Ha YKpavHe Obina HenocneaoBaTeNbHOCTb
NPOBOAUMON  3KOHOMWMYECKOW MONAMTUKKA. ECnM  npoBOAMBLUYIOCS  MOHETAPHYHO
NOSIMTUKY MOXHO OXapaKTepu30BaTb KaK XEeCTKYto, TO pmcKasnibHas nonmTnka Hocuna
B OCHOBHOM 3KCMAHCMOHUCTCKUI XapakTep. OCHOBHOM MPUUMHOM Kpu3uca W yTpaTbl
AOBEPUS K HALMOHANbHOW BantoTe 6blin npobnembl B cdhepe Ny6nmnyHbIX hMHAHCOB.
OrpoMHble annetutbl 6ropkeTa GUHAHCMPOBANNCL 3@ CYET BHELIHUX U BHYTPEHHUX
3aMMCTBOBaHUIN. [J0 Tex nop, MoKa Ha YKpauHy MOCTynan MHOCTPaHHbIN KanuTan,
30eCb He BO3HMKANO Cepbe3HblX MOHeTapHblX NpobneM. Korga ke Hayancs OTTOK
Kanutana Hepe3nAeHTOB, LEHTpaNnbHbIM 6aHK Hayan noadepXvBaTb OromkeT
MOCPEACTBOM  CKYMKW  Ka3HAYEWCKMX BEKCENeW Ha MEPBUYHOM  pblHKE U
NpeaoCcTaBfeHNs MNpSMbIX KPeauToB MpaBuUTENbCTBY. Hecsi OTBETCTBEHHOCTb 3a
peanu3aumio  OCHOBHOW LIENM  MOHETApHOM  MOMUTUKKM, KOTOPOM  SIBNSIETCA
noaaepXxaHuve ctabunbHOCTM ueH, HBY Havan M3MeHsiTb CTPYKTYpy CBOMX aKTUBOB.
OctanbHble npobnembl 6aHKOBCKOrO cekTopa U MybnanyHbIX (DMHAHCOB OKa3anucb
HEPELIEHHbIMW B CUTY MPUYMH, HOCSLLMX MOSIMTUKO-3KOHOMUYECKMIN XapakTep. Ux
pa3peLlueHne 3aTpoHyNo 6bl CAMLIKOM Cepbe3Hble MHTEpPEChl, U B HacTosiee BpeMsi
ANS U3MEHEHUSI CYLLECTBYIOLLErO MOJSIOXKEHMS] BELLEW OTCYTCTBYET MNONMTUYECKas
BOSISA.
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BBepgeHue

B Hactoswen paboTe paccMaTpuBalOTCs OCOBEHHOCTM MOHETAPHOM MOSUTUKM,
NpOBOAMBLLENCA Ha YKpauHe nocne BBEAEHWS HOBOW HaLMOHANIbHOM BanoTbl —
rpvBHbLI. B cBeTe cobbitnii koHUa 1997 r. (dbMHaHCOBbLIM KpM3MC B CTpaHax HOro-
BoctouHon Asum) um nocne aerycta 1998 r. (dpuHaHcoBbIN Kpusnuc B Poccumn) ans
yAEPXaHUS YXKe AOCTUrHYTOM K TOMY BPEMEHW B CTpaHe (PUHAHCOBOW CTabunmsaummn
HeobxoanMMo 6b110 NPOBOAMTL YpPE3BbIYANHO TMOKYD MOHETapHYK MoauTuky. lNocne
rmnepuHdnsaumMm 1993 r. ypoBeHb MHMNSUMM B CTpaHe yAaBasoCb KOHTPOAMPOBaTb,
N OH cokpaTuncsa npumepHo a0 10% B rog B 1997 r. n yaepxwusancsa Ha yposHe 20%
B 1998 r. OgHaKo MHMNSAUMOHHbIE NOCNeACTBUS Kpuanca 1998 r. okazanucb MeHee
Cepbe3HbIMKU, YEM MOXHO 6b1N10 Bbl OXXKAATb. ITO MNOATBEPXKAAET BbIBOA, YTO METOAbI
KPU3UCHOMO  ynpaBfeHnss Ha  YKpauHe 6biiM  npaBuibHbIMU.  [1pobnembl
NPOTMBOAENCTBMS MHDIALUMM N COAENCTBUSI Pa3BUTUIO BAHKOBCKOrO cekTopa 6biiu
YaCTUYHO peLleHbl, XOTS HAUMOHANbHYIO BastloTy U MNPULWIOCL AeBanibBUpPOBaTb B
1998 r. Ha 80%.

ABTOpbI, OHAKO, XOTAT NOKa3aTb, YTO PUHAHCOBbIE NpobneMbl Ha YKpanHe Oblin
CBsI3aHbl C AENCTBMEM MPEUMYLLECTBEHHO BHYTPEHHUX dakTopoB. Kpuanc B Poccum
(OCHOBHOM TOProBOM napTHepe YKpauHbl) NnLlb YCKOPWIT HEKOTOpbIe MPOLEeCChl, a He
Bbi3Ba/l MX. B npeacrtaBneHHon paboTe AaeTcs UCTOPUYECKMM aHaNM3 pasBUTUSI B
CTpaHe 3KOHOMUYECKMX MPOLEeCCOB, B KOHEYHOM UTOre MnpuBeaLmMX K (UHaHCOBOMY
KpU3ucy.

CTpykTtypa paboTbl BbIrnaauT crnegylowmMm obpa3om. B rnase 1 wu3naratoTcs
OCHOBHbIE OrpaHUYUTENN MOHETAPHOW MOSIMTUKM, CBSI3aHHblE C AENCTBYHOLLMM
3aKOHOAATENbCTBOM. BTOpas rnaea nocesieHa pacCMOTPEHUIO Pa3BUTUS YKpanHbl B
nepvoa C MOMEHTa BBEeAEHMSI TPUBHbI A0 Kpu3uca 1998 r. B TpeTben rnase
NpeacTaBneH KpaTku 0630p WMHCTPYMEHTOB MOHETApPHOM MONUTUKKU. B 4yeTBepToM
aBTOPbl MNOMbITaNNCb 06CYAWTb M OLEHUTb CTpaTErnid MpPOBOAMMON B CTpaHe
KypcoBoM nNoAuTMKM. B natom Ha OHe CKIaablBaBLIEWCS B CTpaHe
MaKpPO3KOHOMMUYECKOW CUTyauun pacCMaTpUBAOTCA K/IOUEBLIE MOMEHTbI Pa3BUTUS
6aHKOBCKOr0 cekTopa. B 3aknwuuTenbHOM pasgene nocTaBfieHbl HEKOTOpble
BOMNPOCHI, OCTaBLUMECS OTKPbITbIMU MPU OLEHKE MCTOYHUKOB KpU3nca U NpakTUKK ero
NpeoaoneHuns.
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1. 3akoHopgaTenbHas 6a3a

MpaBoBOM CTaTyC, OpraHM3aUMOHHasi CTPYKTyYpa W OCHOBHbIE HarpaB/EHUS
pestenbHocT HaumoHanbHoro 6aHka YkpauvHbel (HBY) onpepensitotcs KOHCTUTYUmeN
YKpavHbl, YctaBoM HBY # 3akoHOM «O 6aHkax W 6aHKOBCKOW [AesiTeNbHOCTU»,
npuHsATOM B 1991 r. MocneaHuin 3akoHOAATENbHbIA aKT HY)KAAETCA B NEPECMOTPE, U
noatomy B 1996 r. 661 NOArOTOBNEH W MNEpeAaH Ha pacCMOTPEHME MNapnaMeHTa
NpoekT 3akoHa «0O HauuoHanbHOM 6aHke YKpauHbl». OQHAKO 3TOT 3aKOHOMPOeKT
noka He obcyaancs napiamMeHTOM U BCe elle XAET CBOero paccMoTpeHus. Kpome
Toro, B pAekabpe 1998 r. rpynna pgenyTtaTtoB MOAroToBWMAa W nNpeacTtaBuia Ha
paccMOTpeHue napnameHTa HoBbi 3akoH — «O CoseTe HBY».

MpeanoXeHHbI 3aKkOH NpeaycMaTpuBaeT co3aaHue CoBeTa ANsi ONpeaeneHus
HanpaB/eHW MOHETapHOM MOMUTUKW, €e peanusauMmM W  Haj3opa 3a ee
npoBeaeHneM. [lpeanonaraeTcs, YTO HOBas CTPYKTypa YMpaBNieHUsI MOHETapHOM
nonutukon 6yaetr HesaBucuma oT HBY u oT npaBuTenbcTtBa. Llenbto 3ToM
3aKOHOAATENbHOM  WMHULUMATMBBLI  SIBNSIETCA  BblBeAeHME (YHKUMM  NpoBeAeHus
He3aBMCMMOM MONUTUKKM 3a paMku HBY. MpeanoxenHbii CoBeT ByaeT onpenensith,
6yayT nvM uHaHCOBblIE pecypcbl HAMPaBNAATbCS Ha pasBUTUE 3KOHOMWMKKM, YTO Ha
MPaKTUKE O3HA4YaeT OCYLECTBNIEHNE KOHTPONSi Haa KPeaWTHOM  3KCMaHCUeN
(a3Muccuen). lMpeanoXxeHHbIM 3akoH BCTYMaeT B MPOTUBOpeuYne C KOHCTUTYuMen
YKpauHbl M He COOTBETCTBYET LENSM PbIHOYHO OPUEHTMPOBAHHOM cUCTEMbl. OH
npeacTaBnsieT coborn NonbITKy BbIBECTU PyHKUMM co3aaHusi COBETa 3a paMKM 3aKOHa
o HBY, yTBepauTb ero B BUAE OTAE/bHON 3aKOHOAATENNbHON HOPMbI U NEPEBECTU Ha
HEro KOHTPOSb HaA pa3paboTKOM HamnpaBneHWW MOHeTapHoM nonutuku. C aBrycra
1998 r.,, koraa B Poccum Hadvancs UMHAHCOBBLIA KPU3MC, @ Ha YKpauHe Havanwu
PACNPOCTPAHATLCH MAHMYECKMEe HACTPOEeHUsi, MOHeTapHas nonutuka HBY u4acTto
noaBepranacb My6ANMYHOM KPUTUKE CO CTOPOHbI MPE3NAEHTCKOM aAMUHUCTpaUMM,
napramMeHtTa W npasBuTenbCTBa. [logHMMancs TakxXe BOMPOC O CMEHe ero
npeacenatens. Mo [AeNCTBYOLWEMY 3aKOHOAATENbCTBY MonioxeHne HBY u ero
npeacenatens siBnsetcs cnabbiM, 1 3akoH 0 HBY Heobxoaumo npuHATb. [0 3TOro
BpeMeHn nonoxeHve HBY 6yaeT OTKpLITO AnS MNOAUTUMYECKUX aTtak, n oyaer
MOCTOSIHHO MOAHMMATBLCS U AUCKYTUPOBATBLCS BOMPOC 06 OCHOBHOM LIE/IM MOHETAPHOM
nonuTUKN (KoTopass B COOTBETCTBMM C KOHCTUTYUMEN COCTOMT B NOAAEpPXaHWUM
CTabuNbHOCTU LEH).
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2. 0630p MOHETapHON NOJIUTUKHN

Mpouecc MakpO3KOHOMMYECKOM CTabunmsaumm Ha YKpaumHe 6bin 4pe3Bbl4anHO
CNOXHbIM W OCYLECTBASANCA [NlaBHbIM 06pa3oM C MOMOWbIO  WHCTPYMEHTOB
MOHEeTapHOM nonuTukn. OCHOBHOM NpobneMon sBnsinacb cnabas B3aMMHas YBsi3Ka
(unckanbHOM U MOHETAPHOW NOAUTMKK. C TOYKM 3peHust (PUCKANbHOW COCTaBASIHOLLEN
[OCTWXKEHNS B 06nacTM CHuxXeHus 6ropkeTHoro aedvumta Oblin NOAOPBaHbI
HaKoMnMeHWeM rocyAapCTBeHHOro Aeduumta M PoCTOM 33J0/MKEHHOCTU Ha BCeX
YPOBHsIX Ny6nnyHoro cektopa (cM. Tabnuuy 1).

Tabnuua 1. OCHOBHbIE MHANKATOPDI

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998
HednunT 6ropxeta (B % k BBIN) -13,8 -5,1 -8,9 -6,6 -4,9 -6,7 -2,0
Pacxoabl 610pxeTa B % K BBI 38,4 38,6 52,4 44,6 41,9 37,1 29,4
[eHexHas ba3a* 38,0 45,0 22,0
MO* 54,0 51,7 16,7
M2* 45,0 38,0 24,0
mnu 10199 401 | 181,6 39,7 10,1 20,4

* OvHamuka 3a rog (B %).

OCHOBHOM MpUYMHON  (DUCKANbHOrO CXKaTusl CTano CKopee COKpalleHue
BO3MOXHOCTEW ANs NpuBeYeHnst MHaHCMPOBaHUS K3-3a pybexa, YeM nNpoBeaeHue
duckanbHOM pecopMbl U CHUMDKEHME pacxofoB. Bbicokas Aons rocyAapCTBEHHbIX
pacxogos B BBI (29,4% BBIT B 1998 r.) cBuaeTenbCTBOBana O TOM, 4TO 6roaxeT
COXpaHsan  obwwupHble  nepepacnpegenuTenibHble  QyHKUMK, W OTpaxkana
HeaddeKTUBHOCTL pedopM B CUCTEME YNPaBIeHUs U Ha npeanpusatusx. B 6ropxete
[O CuX nop npeobnagaloT couManbHble pacxodbl M cybcnamu npeanpusaTusaMm m
AOMALUHMM  X035IMCTBaM. B 3TUX yCnoBMsIX MOHeTapHas MOMAWTMKA He CcMorna
onepeTbes Ha NPOYHYI0 (PUCKANbHYIO OCHOBY.

Ha nepBbit B3rnsaa, 3PdeKTMBHOCTb MOHETApHOM MONMTUKKM, U3MepsieMast
CTAbUNIbHOCTBIO LIEH, BbIFNSAANT HEOXMAAHHO BbICOKOW. OHAKO AMHAMMKa AEHEXHbIX
arperatoB  HecrnocobHa  BbiIBUTb  WCTOYHMKM  HECTAbuUNbHOCTW,  KOTOpble
NPOAEMOHCTPMPOBa aBryCTOBCKMA Kpuanc 1998 r. Kak noka3aHo Ha puc. 1 B
NPUNOXEHNUM, POCT AeHEXHoWN 6a3bl M arperata M2 He COOTBETCTBYET TOW MOAENM,
KoTopast Morna 6bl 06BACHUTL HU3KYIO0 AMHAMUKY WHMASUMM M BantoTHOMO Kypca Ao
Kpu3unca 1998 r.

10
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2.1. BocctaHoBneHue

B TeueHue Bcero 1996 v Hauyana 1997 rr. opraHbl, OTBEYaKLWue 3a nposeaeHme
MOHETApPHOW MONUTUKK, NPOBOAMNN OTHOCUTENBHO >XECTKMM €ee BapuaHT Mo
CpPaBHEHWIO C MpeawecTBYyoWmMMM rogamMu. B 1996 r. BHyTpeHHee KpeauToBaHME U
yBenunyeHne obbema arperata M2 6binn nMMUTUPOBaHbI, AeHexHas 6a3a Bo3pocna
Ha 38%, a arperat M2 — Ha 45%. B 1997 r. 3TM nokasaTenu COCTaBNsSIn
COOTBETCTBEHHO 45% 1 38%. OrpaHWYeHne KpeaUTHOM 3KCMaHCUM U HU3KUE TEMIbI
pPEMOHETU3ALMN IKOHOMMKWM CMOCOOCTBOBANM AOCTUMXKEHUIO OTHOCUTENBbHO HU3KUX
TeMnoB UHdnauuKn. B 1996 r. ueHbl Bo3pocnun Ha 39,7%, a B 1997 r. — Ha 10,1%. B
1996 r. 1 B nepBoi nonoBuHe 1997 r. AOCTUXEHWUIO OTHOCUTENIbHO HWU3KUX TEMMOB
KpeaAMTHOM 3KCMaHCMKM CnocobCcTBOBano AencTBue AByX (hakTopoB. Bo-nepsbiX,
AedUUNT KOHCONMAMPOBAHHOro 6GtomkeTta cHmsmnca ¢ 6,6% B 1995r1. go 4,9% B
1996 r. n go 4,6% B nepso nonoBuHe 1997 r. (HECMOTPS Ha TO, 4TO OrOaXET
1997 r. He 6bin opgobpeH A0 KkOHUe uoHa 1997 r.). Bo-BTOpbIX, pasBUTUE pbliHKA
rOCyAapCTBEHHbIX LieHHbIX bymar, oXXuaaHue Toro, YTo napsaMeHT CTpaHbl ofobput
nakeT pedopM, a TakXe BbICOKasi AOXOAHOCTb Ka3HAaYeMCKUX BEKCENeW MOBbICUIM
MHTEpPEC WMHOCTPaHHbIX MHBECTOPOB K 3TOMY pPblHKY. ECnM Ka3HaudeWckue Bekcens
nosgonganu HBY orpaHnumBaTb MNPAMYIO KPEAUTHYIKD 3KCMAHCUIO, TO MPUTOK
nopTdenbHbIX MHBECTUUMN OKa3an AOMONHUTENbHOE [AaBNEHWE Ha TPUBHY. IOTK
MHBECTUUMM 3acTaBnsanmM HBY pacwmpatb  HETTO-NPUOBpeTEHNE  MHOCTPAHHON
BaNOTbl A4ns Toro, 4tobbl NpeaoTBpaTUTb CUbHOE obecueHeHue rpuBHbIL. pUTOK
nopTdenbHbIX WHBECTULUMA Obll 4aCTMYHO CTEPUSIM30BaH, HO B LEOM 06bEM
pe3epBHbIX AEeHer poc No Mepe YyBeNMYeHUst MHOCTPaHHbIX akTMeBoB (CM. puc. 2 B
NPUIOXEHUN).

B 1996 n B 1997 rr. oTMeYanacb HM3Kasi KOppenaums Mexay poCTOM AEHEXHOM
MacCbl W MOBBIWEHMEM LEH. ITO OTpa)KaeT MOCTEMEHHbIN POCT CNpoca Ha AEHbIU.
CyLLECTBYET HECKONbKO OBBACHEHMI 3TOrO pocTa NpeanoXeHus aeHer'. Bo-nepsbix,
B CeHTsbpe 1996 r. 6bina BBeAeHa HOBas HaUMOHANbHAs BankdTa — [PUBHA.
HekoHdUCKauMOHHbIM xapakTep 3Toh pedopMbl CTan Cepbe3HbIM BKIA[OM B
YKpEnneHne A0BepUs K HaUMOHANbHOW BantoTe. ITO MOSIOXKEHWE MOATBEPXKAAETCS
CHVXXEHWEM YPOBHS Aonnapusaummn (OTHOLWEHME AENO3UTOB B HALUMOHaNbHON BanoTe
KO BceM paenosutaMm) ¢ 28,5% B 1996 . oo 25,6% B 1997 r. Bo-BTOpbLIX, Cpean
MHOCTPaHHbIX MHBECTOPOB, MPMOOPETAIOWMNX YKPAMHCKME Ka3Hauenckue BeKCens,
BO3pOC CMpOC Ha FpyBHY. B-TpeTbux, BO3pOC/IO AOBeEpUE rpaxaaH K HauWOHanbHOM
6aHKOBCKON CUCTEME, YTO MPOSIBUIOCb B POCTE AEMO3MTOB AOMALLHWUX XO3SIMCTB B
HaLMOHaNbHOM BantoTe. B-ueTBepTbiX, BO3POC/N peanbHble A0X0Abl HaceneHus. W,

! Dekhtiarchuk M., Relationship between money supply and inflation, Kiev, November 1998, mimeo.
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HaKOHeL, CHU3UNNCb MHMNSUMOHHbIE OXMAAHUS. B ceHTsbpe 1997 r. OTHOLIEHMWE
AeHeXHoro arperata M2 Kk HoMuHanbHOMy BBIT gocturno 10,4%, B TO BpeMs Kak
rOAOM paHblle OHO cocTasnsno 8,1%.

OaHako MNOBbILWEHNE Cnpoca Ha AeHbrn 6bIN0 MEHbLIMM, YEM MOXHO 6blno 6bl
0XMAATb, UCXOAS W3 PE3KOr0 CHUMXXEHUS MHMNSLUMM U YCTOMYMBONO HOMWHANbHOIO
Ba/IlOTHOrO Kypca. (PakTopamMu, O6YCNOBMBLUMMM OTHOCUTENILHO MEASIEHHBLIN POCT
Cnpoca Ha AeHbrn, CTann Crpoc Ha pasnnyHble GOpPMbl CypporaTHbIX AEHer, Takue
KaKk JonroBble 06s3aTenbCTBa, W LUMPOKOE pacnpocTpaHeHne 6aptepa (0bbem
6apTepHbIXx onepauuin Bo3poc ¢ 30% oT obliero o6beMa NpoAaX MPOMBbILLIEHHbIX
ToBapoB B 1997 r. fo 48% B 1998 r.).

PocTt cnpoca Ha AeHbrn Obll B OCHOBHOM CBSI3aH C TOProBbIMM W MHbIMU
cAenkaMm M OrpaHn4YMBancs rnaeHbiM 0bpa3oM AeHbramu B obpalueHun. B 1996 r.
obbeM aeHer B obpalleHnn Bo3pocC Ha 54%, Toraa Kak pocT arperata M2 cocrtasun
45%. B 1997 r. 3TV NoKa3aTe/ M COCTABUIN COOTBETCTBEHHO 52% 1 38%. [leHeXHbIN
MynbTUNAMKaTop cHmsmnca ¢ 1,85 B 1996r. go 1,76 B 1997 r. W3MeHeHus
LAEHEXHOro MynbTuUnankatopa 6bin 06ycnoBneHbl BO3POCLLMM CMPOCOM Ha KAacCOBYHO
Ha/IMYHOCTb, YTO MO0 BbITb CBSI3aHO C POCTOM aKTMBHOCTM B TeHeBoM cdepe. dons
MO B M2 B 1994 r. cocraBnana 30% M MNOCTENEHHO pocna, OOCTUIHYB K KOHUY
1995 r. 42,1%, Kk KoHuUy 1997 r. — 44,8%, 49,3% B 1997 r. 1 46,4% B 1998 .
BennuunHa 3TOro OTHOWEHMS CBMAETENbCTBOBAMA O TOM, YTO AoBepue K HaHKOBCKOMY
CEeKTOpY OCTaBasioCb OTHOCUTESIbHO HWM3KMM, @ BbICOKME MHMASLUMOHHbIE OXMAAHMUS
COXpaHANUCb. B pesynbTaTte AEHEXHbI MyNbTUMIMKATOP CHWXKANCS, @ PUCK MpU
MCNONb30BaHMN 6aHKOBCKOrO CeKTopa B KadecTBe (PUHAHCOBOrO MNOCpeaHuKa
OCTaBaJICs BbICOKMM. JTO, OAHAKO, TAKXe CBUAETENbLCTBYET O pOCTe YAEeNbHOro Beca
TEHEBOWN AesATeNbHOCTY.

2.2. Bo3Hukarowme npobnemoli

Bo BToponm nonoBuHe 1997 r. WHOCTpPaHHblE WMHBECTOPbl, COMOCTaBUB
NONNTUYECKME [eKnapauun npaBUTENbCTBA C OrpaHMYEHHbIMUM pesynbTaTaMu ero
[AEATENbHOCTU, W3MEHWIN CBOK OLEHKY YPOBHS WHBECTUMLUMOHHbLIX PUCKOB Ha
YKpauHe. 3a 3TUM MOCneaoBan OTTOK KPaTKOCPOYHOrO KanuTana, KOTopbi 6bin
AOMOSTHUTENbHO YCUNEH KPU3NCOM Ha (hMHAHCOBbIX pbiHKax HOro-BoctouHon Asuw.
OTTOK KanuTana okas3an AaBfiIeHMe Ha BesIMYMHY MeXAyHapOAHbIX pe3epBoB HBY u
Ha KypC rpvBHbl. HBY He no3Bonwn pe3epBHbIM [AeHbraM COKPaTUTbCA B TOW Xe
Mepe, YTO 1 MexayHapoAHble pe3epBbl (CM. puc. 2). OTTOK KanuTana cnocobcTeosan
YOEPXXAHUIO [EHEXHbIX pe3epBOB MOYTU HAa HEM3MEHHOM YpOBHE; MpuU 3TOM eMmy
COMyTCTBOBANI0 U3MEHEeHMEe CTPYKTYpbl akTuBoB HBY, rnaBHbiM 06pa3oM 3a cueT
poCTa KpeauToB KOMMepuyeckuM 6aHkaM. CTpemscb NpeaoTBpaTUTb pa3Ban pbiHKA
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Ka3Hauenckux Bekcenein, HBY noBbicun cTaBky peduHaHcuMpoBaHusi ¢ 16% B
okTsbpe ao 35% B Hosibpe 1997 r. OgHAKO 3TW Warn AuWb YacTUYHO CMOIMU
NpeaoTBpaTUTb  OTTOK  MHOCTPAHHOrOo  KanuTana. [lpoueHTHble CTaBkM  Ha
Ka3Hayenckme BeKCcenst MOCTENEHHO MOBbILWAMIMCH, YTO OTpaXkano Cy)KeHWe crpoca Ha
rocyapCTBeHHble Bymaru npu NoYTU HEM3MEHHOM ObbeMe UX NMPeasTOXEHUS.

CokpalleHe MexayHapoaHbIX aKTMBOB Oblio BOCMOMIHEHO MpeaoCTaBeHNEM
kpeauta HBY npaButensctBy. OceHblo 1997 r. UeHTpanbHbil  6aHK Hayan
y4yacTBoBaThb B paboTe MepBUYHOrO pbiHKa KasHa4yenckux sekcenen. C Tex nop Aons
3Tnx bymar, npuobpetaembix HBY, nOCTOSIHHO BO3pactana. YeM Hwxe 6bina gons
KPaTKOCPOYHOr0 MHOCTPAHHOro Kanurtana, Tem 6onee wMpoknMm 6bino ydyactne HBY
Ha pblHKE Ka3Hadelckmx 6ymar. Ha 21 aBrycta 1998 r. ob6beM ka3Hayelckmx bymar
Ha 6anaHce HBY coctaensn 63% oT Bcero obbeMa HenoraweHHoro gonra.

bnarogapsi noBbllEHNO O6BEMOB 3aKyMoOK Ka3Hayemckux Oymar C  Uenbio
KOMMEHCaUMM OTTOKa KanuTana Hepe3MAEHTOB yAaloCb COXPaHUTb BbICOKUIM YPOBEHb
peasibHOro rpupoCcTa BHYTPEHHEro KpeauToBaHWs nocne aerycta 1997 r. paxe
HEeCMOTPS Ha CHWXeHuMe 06beMOB pedUHAHCOBbLIX KpeauTOB, MNpeaoCTaBsieMbIX
KOMMepyeckuMm b6aHkam (cM. Tabnuuy 2).

Ta6nuua 2. NMokBapTanbHble U3MEHEHUA OCHOBHbIX arperaTtoB 6anaHca
HBY (B %)

KsapTan roga NCG NCCB NFA RM
11997 -2,3 29,4 7,7
II 1997 4,2 3,1 -104,6 16,3
IIT 1997 4,9 40,1 1599,2 11,4
IV 1997 10,8 17,0 -147,7 6,8
11998 9,3 -36,4 -310,6 -3,8
1T 1998 21,0 3,1 -557,3 2,1
IIT 1998 41,0 42,3 13,5 3,7
IV 1998 1,8 -6,7 50,1 14,3

NCG — unctble kpeauTbl npautenbcTBy, NCCB — unctoe KpeaumToBaHME KOMMEpYECKNX GaHKOB,
NFA — uunctble MexayHapoaHble akTuBbl, RM — pe3epBHble AeHbru.

O6beMbl 4YMCTOrO KpeauMToBaHWS NpaBUTENbCTBA LUEHTpanbHbiM 6aHKOM  BO
BTOpoM nonoBuHe 1997 r. yBennunnuce Ha 16% (B nepBoi nonosuHe 1997 r. pocT
coctasnsin 1,7%). 3TO Npou3oLWno 4YacTMYHO M3-3a Toro, 4to HBY yuyactBOBan B
paboTe pblHK@ Ka3HA4YeMCKMX BeKCenerW, a TaKXKe BCNeACTBME YXYALIEHUS
duckanbHom cutyaumm (B 1997 r. 6roaxeTHbI aeduumT yBennuuncs go 6,7% BBIM).
B Hauane 1998 r. kpeaMTOBaHME NpaBUTENbCTBA LEHTPasibHbIM 6aHKOM Npoao/mKano
pactn, 4yto 6bINO0 CBSI3aHO C HOBLIM OCnabneHneM UCKanbHOM MONMUTUKK Nepea
MapTOBCKUMW  MapfaMeHTCKuMn  Bblbopamn 1998 r.  OgHako npaBUTENbCTBO
(pnHaHCcMpoBano BblOOpbl, Takke npuberas K BHELWHMM  3aUMCTBOBAHWAM.
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KpeanToBaHuWe LeHTpanbHbIM 6aHKOM NpaBUTENLCTBA BO3POC/IO B NEPBOW MOIOBUHE
1998 r. Ha 32%, v Npu 3TOM 06bEM pe3epBHbIX AEHEr MOYTN HEe N3MEHUNCS.

YpoBeHb MOHeTu3auun Bo3poc ¢ 10,4% B ceHTab6pe 1997 r. ao 12,3% B aBrycre
1998 r. Bo BTOpOM nonosuHe 1997 r. yBennyeHne cnpoca Ha AeHbrM Onpeaensnoch
rnaBHbIM 06pa3oM pOCTOM Crpoca Ha cbepexeHusl, B OCHOBHOM OCYyLLECTB/SIEMblE B
HauMOHanbHOWM BantoTe. B Hayane 1998 r. Aeno3nTbl B MIHOCTPAHHOW BaslOTe HaYvanu
pactTn 6bICTpee, 4YeM AEHOMUHMPOBaHHblE B rpuBHaX. [O3UTMBHblIE TEHAEHUMWN K
pOCTY AEMNO3MTOB B HALMOHA/IbHOW BantoTe ocnabnu.

N3-3a cMaryeHust ucKanbHOM CUTyaumuM M OTTOKa WMHOCTPAHHOro KanuTana
HapacTtano obecueHeHVe T[pPUBHbI, 4YTO CrNOCOBCTBOBANO WCTOWEHUIO pe3epBOB
MHOCTPaHHOM BantoThl. B cepeaMHe 1998 . ycnoBuMss Ha MeXAyHapOAHbIX
(PMHAHCOBBLIX pblHKAaX CyLeCTBEHHO yXxyawwnucb. CpeauM npo4dero CylwecTBEHHO
CHU3WUNCA CNpPOC WMHBECTOPOB HA UeHHble byMarm Ha pasBUBAIOLWLMXCS PbIHKAX.
MpaBUTENLCTBO CTOJIKHYNOCb C MpobneMon HeobxoaAMMOCTM PeCcTpyKTypusaumm
noraleHnss CBOMX BHYTPEHHUX M BHeWHUX 06sa3aTenbCTB. B TpeTbeM KBapTane
1998 r. HBY cywecTBeHHO pacwmpun o0bbeMbl KpeauToBaHUsS MNpaBuTeNbCcTBa (CM.
Tabnuuy 2). Kpome Toro, YkpavHa Hayana neperosopbl ¢ MB® o npegocrasneHmm
HOBOrO KpeauTa EFF. B 3TOT MOMEHT Hayasncst pOCCUMCKMI KpU3NC.

2.3. Kpu3uc

B 1998 r. neHexxHas 6a3a Bo3pocna Ha 22%. TeMmnbl MHGASAUMK B 3TOT Nepuog,
coctasnanm 20,4%. Mo 0cO6eHHOCTSM AMHAMUKU MHMNASAUMOHHBIE MPOLEeCChl B 3TO
BpeMs MOXHO noapas3denvTb Ha ABa 3Tana: A0 Hayana (PUHAHCOBOrO Kpu3nca B
aerycte 1998 r. n nocne Hero. C Hayana 1998 r. o KOHUA aBrycra AeHexxHas 6asa
Bo3pocna Ha 4,4%, a uHdnauusa coctasuna 2,3%. C Havana ceHTA6ps A0 KOHUA
1998 r. pocT AeHexHoun 6a3bl coctaBun 16,7%, a nHdnsaumsa aocturna 17,3%.

17 aerycta 1998 r. Poccua obbsiBuna o aesanbBaumm pybns, o gedonte no
00s3aTeNbCTBAM MO  Ka3Ha4YenMckmM LUeHHbiIM 6ymaram (FTKO) u o 90-AHEBHOM
MOpPaTOPUN Ha BbINOSIHEHNE KOMMep4yeckuMn 6aHkaMu cBoux o6a3aTenbCTB nepes
Hepe3uaeHTaMn. DTU peLleHnss OCHOBHOMO 3KOHOMMYECKOro napTHepa YKpauHbl
(34% ToBapoobopota B nepBol nonoBuHe 1998 T.) ycununuM  oXuaaHus
AeBanbBauun rpuBHbl B CcTpaHe. Cneays TeHAEHUMSM AMHAMUKKM Kypca pybns, HBY
Haya/l MHTEHCMBHO CHMXaTb O(MUUMANbHLIN KYpC FPWBHbI, CTPEMSACb MoAAepXKaTb
TOproBbli 6anaHc. KypC rpuBHbI PeE3KO Yyman BCNEACTBME POCTa  OXMAAHWUN
AeBanbBauun. 5 ceHTabpa 1998 r. HBY nepecMmoTpen napameTpbl BankOTHOrO
Kopuaopa: rpaHuubl konebaHuin kypca 6biiv m3MeHeHbl ¢ 1,8-2,25 ykpauHCKMX
rpyBHbl 3a gosnap CLUA po 2,5-3,5 ykpauHckux rpvBHbl 3a gonnap CLUA. Bein
3aKpbIT MeX6aHKOBCKMI BantOTHbIN PbIHOK, @ Ha TOProB/H0 MHOCTPAHHOWN BantoToM
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6blIM  HaNoXeHbl MHOrOYMCNIEHHbIE OrpaHuMyeHuns. Bcnea 3a Poccuen B Havane
OKTS6psa YKpavHa pecTpykTypupoBana nybsmMyHyro 3a40/MKEHHOCTb Hepe3naeHTaM
(M npuHagnexano 99% Ka3HaYelCKMX LIeHHbIX ByMmar), a Takxke 4acTb noptdens,
npyvHagnexasLwero kKomMep4yeckum 6aHkam. OduumnanbHO AeKnapMpoBanochb, YTO 3Ta
PECTPYKTYpu13aumns NpoBoANUTCS Ha A0OPOBOIbHOM OCHOBE.

B pe3synbTaTe pecTpykTypusaumMmn KasHayeWcKux Gymar v 3akpbiTUsi onepauuin ¢
MHOCTPAHHON Ba/lOTOM Ha MEeXOaHKOBCKOM pblHKE JIMKBUAHOCTb GaHKOBCKOro
CeKTopa pe3ko cHu3unacb. llocne 3toro HBY cTan eAMHCTBEHHbIM MOKynaTenem
rOCyAapCTBEHHbIX UeHHbIXx 6ymar. C ceHTs6ps Ao KoHua 1998 r. uucroe
KpeauToBaHne HBY npasutenbctBa Bo3pocso Ha 13,4%, a 6aHKOBCKOro cektopa —
Ha 34,8%. bBbinn  NOBbllWeHbl  CTaBkKM  peduHaHCMpoBaHWS.  BnvBaHue
AOMOSTHUTENbHBLIX AeHer B 6@HKOBCKMM CEKTOP MNPV HaNMuMM NULb OFPaHUYEHHbIX
WHCTPYMEHTOB YNpaBieHUs JIMKBUAHOCTbIO Bbl3BASI0 POCT CBEPX/IMKBUAHOCTU, 4YTO
0Ka3asio AOMOJIHUTENbHOE AAB/IEHNE HA MPUBHY.

Cnpoc Ha AeHbrn ocTaBancs HeCcTabubHbIM, U NPeanoXeHne AeHer B OCHOBHOM
OPUEHTUPOBANOCb HAa rOCyAapCTBEHHble pacxodbl W Ha  COOTBETCTBYlOLlEe
yBENMYEHNE [EHEXHOW 6a3bl. YpoBEeHb MOHETM3auuM 3SKOHOMMKM pe3ko ynan (c
12,3% B aBrycte Ao 10,2% B okTs16pe 1998 r.), a cTeneHb Aonnapusaumm Bo3pocna
(c 25,6% B 1997 r. no 39% B 1998 r.). MNapagokcanbHO, HO B TeYEHUE MOCNeaHNX
yeTblpex MecaueB 1998 r. pocnv 0bbembl arperaTtoB Aeno3nToB H6aHKOBCKOMO
CeKTopa, rnaBHbIM 006pa3oM 3a CYeT Aeno3uTOB AOMAalUHMX X03sMcTB. Haumbonee
APaMaTUYHbIMKU  OblIM M3MEHEHMS B MNO3MUMAX BaslOTHbIX pe3epsoB. KypcoBas
NONMTUKA, HaueneHHass Ha To, 4Tobbl crnaguTb KypcoBble KkonebaHws, Bbl3Bana
LOMNOSHUTENBbHOE AaBfieHne Ha ypoBeHb OoduuManbHbIX pe3epBOB B CUTyauuu, Koraa
OTCYTCTBOBaNWN Apyrme UCTOYHWKM MX BOCCTaHOBMeHMs. o nocnegHnM AOCTYMHbIM
[aHHbIM 0 BanoBbIX pe3epBax HBY (Ha 31 aekabps 1998 r.), ux obvem cocrtasun 686
MAH. gonnapos CLLA.

3. UHCTpYMEeHTbl MOHETAPHOM NOJIMTUKN

HBY MMeeT B CBOEM pacnops>XeHUU Cneayrowme 4eHEXHbIE NHCTPYMEHTDI:

— pe3epBHble TpeboBaHus;

— KpeauTHble ayKuuoHb! (npoBoannucb B 1996 n 1997 rr.);

— onepauun Ha OTKPbITOM pbiHKE (Ha4vanu npoBoanTbcs € 1997 r.);

— pa3finyHble  KpeauTHble WHCTPYMEHTbl: sioMbapaHble W pedunHaHCoBble
KpeauTsl;
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— Aeno3uTHble cepTudmrkaTol (BBeaeHbl B 1999 r.).
3.1. Pe3epBHble TpeboBaHusA

OaHMM u3 Haubonee 3hHEKTUBHBIX MHCTPYMEHTOB KOHTPO/S U peryMpoBaHust
AEHEXHbIX OTHOLUEHUA ABNSIOTCA 0b6si3aTeNbHble pe3epBHble TpeboBaHMs MO
AENO31MTaM B KOMMepYeckux 6aHKax, KOTOpble OKa3blBalOT MpsIMOE BO3AEWCTBME Ha
06beM NpeanoXeHus AeHer.

C gaHBapst 1995 r. pesepBHble TpeboBaHWSI pPacnpOCTPaHAOTCS Ha BCE BUAbI
AENO3MTOB, BK/IHOYas [AENO3UTbl B MHOCTpaHHOM Bantote. o anpens 1997 r.
CyLleCTBOBaNM ABOVHbIE CTaHAApTbl MO pe3epBHbLIM TpeboBaHuaM (11% — Ha
Aeno3nTbl B rpuBHax M 15% — Ha Aeno3unTbl B MHOCTpPaHHOW BantoTe). B anpene
1997 r. pe3epBHble TpeboBaHUs GblNn YHUGMUMPOBaHbI Ha ypoBHe 11%. B Hosbpe
1997 r. KoMMepyeckuMm 6aHkaM 6bIfI0 pa3peleHo Ans BbIMNOSHEHMS pe3epBHbIX
TpeboBaHMM  WCMONb30BaTb Ka3Hayelckue Bekcens (NpUOBpeTEHHblE MocCne
cepeanHbl HOSI6PS A0 AOCTMXKEHUSI CpoKa Bbikyna). Kpome Toro, B Aekabpe 1997 .
pe3epBHble TpeboBaHusi 6binn  nosbiweHbl A0 15%. 3710 6bIMO CBA3@aHO C
Y)KECTOUYEHNEM MOHETApPHOM MOMMUTMKM MOCNE a3MaTCKOro Kpusmca U C OTTOKOM
nopTdenbHOro Kanutana C YKpamHCKOro pblHKa.

Kak cneacteBvMe pOCCMIMCKOro Kpuauca U aectabunusaumm UHAHCOBBIX PbIHKOB
Ha YKkpanHe B ceHTs16pe 1998 r., HBY noBbicMn cTaBkM No pe3epBHbIM TpeboBaHMAM
Ha Aeno3uTbl B KOMMep4ecknx b6aHkax ¢ 15% no 16,5%. bonee Toro, HBY oTMeHun
NONOXEHNe, paspeluarollee 6aHkaM BKNOYaTb CBOK HANMYHOCTb M akTusbl B OB/l
B COCTaB CBOMX 0b6si3aTesnbHbIX pe3epBoB. bbina BBeAeHa MpakTUKa eXeaHEBHOro
MOHWUTOPUHra 6aHKOBCKMX pe3epBHbIX TpeboBaHui. 1 HosI6ps 1998 r. HBY Hauan
NPOBOAUTL MOHUTOPWHI PE3EPBHbIX TPeEOOBaHWI Kaxable AecsTb AHEW. 1 sHBaps
1999 r. pe3epBHble TpeboBaHMs H6bIn CHMXEHbI A0 15%. 10 deBpana HBY nosbicun
CTaBKMN 06s13aTenbHbIX pe3epBHbIX TpeboBaHu C¢ 15% Ao 17%, U OHWM Havanu
AENCTBOBaTb C TPETbEN Aekaabl eBpansi.

B ycnoBuax HepocTaTKa WMHCTPYMEHTOB pe3epBHble  TpeboBaHus CTanu
Yype3BblY4alHO BaXHbIM WHCTPYMEHTOM MOHeTapHon nonutuku. C aBrycta 1998 r.
3TOT WHCTPYMEHT He MCMosb30Basncs AO/MKHbIM 06pa3oM, M MO3TOMY MOAUTUKA B
AaHHON 0611acTy Ao/MKHA ObiTb KOPEHHLIM 06pa3oM nepecMoTpeHa. lNocne Kpusuca
LeHTpanbHbIM BGaHK TpwXXAbl MepecMaTpvBan CTaBKWM pe3epBHbIX TpeboBaHumn. C
Apyro ctopoHbl, HBY crnokoHo oTHocuncs K ToMy, 4yTo okono 30 6aHKoB He
BbINOMHSANN  pe3epBHbIX TpeboBaHMN. PelueHMe O MOBBIWEHUM  PE3EPBHbIX
TpeboBaHuMi B ¢eBpane 1999 . B AEWCTBUTENBHOCTM O3HAYano <«Haka3aHue»
nyywmx 6aHkoB. K TOMy e pe3sepBHble TpeboBaHUS He SBASKOTCA WUHCTPYMEHTOM
KPaTKOCPOYHOro YynpasneHus NUKBUAHOCTLIO. [lpoBeaeHue HBY nonuvtuku 4vactoro
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nepecMoTpa CTaBOK pe3epBHbIX TpeboBaHUW CO34aeT CuTyaumio, korga 6aHku
OKa3blBalOTCA HE B COCTOSIHMM HaAnexalumMMm 06pasoM ynpaBisiTb CBOMMWU aKTUBaMK,
M Takasi MOMUTMKA MOXET JaXe Co3AaTb Y HWUX AOMOSIHUTENbHbIE MpOo6neMbl C
NIMKBUAHOCTbIO. MIHCTPYMEHTOM KpPaTKOCPOYHOrO YNpaBieHUst IMKBUAHOCTBLIO CKOpee
AO/MKHbI CTaTb AENO3UTHble CepTUGMKATbl, @ He pe3epBHble TpPeboBaHMsl, Kak 3TO
66110 BO BTOpPOW nonosuHe 1998 r.

3.2. Onepauumm Ha OTKPbITOM pbiHKe

Onepaumn HBY Ha OTKpPbLITOM pblHKE 6blM OpUMEHTMPOBAHbI Ha YKpenneHue
(nHaHCOBOM CTABMNBHOCTM 3@ CYET PEryIMpOBaHUS  YPOBHS  JIMKBUAHOCTM
KOMMepyecknx 6aHKoB nyTeM NpuobpeTeHns U NpoAaxXku rocyaAapCTBEHHbLIX LEHHbIX
6yMar Ha BTOPUYHOM pbiHKe. HBY Havan npoBoauTb onepaumn PEMO B 1997 r. XoTs
CcTaTUCTMKa npoBeaeHust onepauuin PEMO HenocTynHa, MOXHO CKas3aTb, UYTO M3-3a
aBryctoBckoro (1998 r.) kpmsnca 3TOT PbIHOK MpaKTUYECKU cBeaeH K Hynto. ocne
NPOBEAEHNSI PECTPYKTYPU3ALIMM Ka3HAYENCKUX BEKCENen B OKTsbpe GaHKM K3-3a
M3MEHEHNS OLIEHKN PUCKOBAHHOCTM 3TUX Omnepauuii nepectany NposiBNsiTb MHTEPEC K
Toprossne 3TumMn Gymaramu.

3.3. MNonuTnKa NPOLLEHTHbIX CTaBOK

OCHOBHOW MHCTpPYMeHT B apceHane HBY — craBka peduHaHcMpoBaHusa. Ha ee
ocHose HBY npepoctaBnsieT cpeacrsa KoMMepyeckuMm 6aHkaM. HaumHas ¢ 1996 r. u
BNAOTb A0 Kpu3anca 1998 r. oHa 6blna peanbHO MONOXWUTENbHOW. BMecte C TeMm
NPOAO/HKAETCA MpaKTUKa MpeaocTaBneHns pedUHaHCOBbLIX KpeauToB MO CTaBkaM
HWXXe 3aKoHOAaTeNbHO 3aKpensieHHbIX. [103TOMy cpegHAs NpoueHTHas CTaBka And
HernoraweHHbIX  peUHAHCOBbLIX  KpeauToB  Hepeako  6bima HWXkKe, 4yeM
3aKOHOAATENbHO YCTaHoBMeHHas. B 1996 r. ctaBka pedvHaHCMPOBaHUS He MeHsacb
n coctasnana 62,3%. B TedeHue nepsbix gecatn mecaues 1997 r. HBY npowussoaunn
nepecMoTp CTaBOK B COOTBETCTBMM C ypOBHEM MHPNAumMn. B okTsabpe 1997 r. HBY
pe3Ko MOBbICUN CTaBKy peduHaHcMpoBaHns € 16% po 35%. C T1ex nop ueHa
pedUHAHCOBbIX KPeauMToB MOCTOSHHO MOBbIWanacb, WM MNPOLEHTHble CTaBKU He
CTOJIbKO OTpaxkasin TEHAEHLUMIO K CHUXEHUIO MHDNAUMN, CKONBbKO KonebaHus Kypca u
0XWAaHWS AeBanbBaLMM HAaLMOHaIbHOM BantoTbl (CM. puC. 3 B NPUIOXKEHUN).

CpenoHue peanbHble CTaBkuM, MO KOTOPbIM MNPOUCXOAWMNO MpeaocTaBlieHve
KpeauToB KOMMepYeCcKnMmn 6aHkamn, oTpaXkanu AVHAMUKY CTaBOK
pedUHAHCMPOBaHWS, HO KOppenauus Mexay 3TUMU nepemMeHHbiMU 6bina A0BOSIbHO
cnabon (cM. puc. 4 B npunoxeHuu). Tak Xe Kak M CTaBka peduHaAHCUMPOBaHUS,
CTaBkM N0 KpeauTaM KOMMep4yeckux 6aHKOB Takke B OCHOBHOM  6bliu
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NONMOXUTENbHBIMU B peanibHOM ucuncrieHnn. CpeaHsis NpoueHTHas CTaBKa Ha
H6aHKOBCKMEe Aeno3uTbl N3MeHsach bbiICTpee, YeM CTaBKM Ha 3aeMHble cpeactea. C
aBrycrta 1998 r. paspblB MeXay HOMUHANbHbLIMU CpeaHUMWN CTaBKaMu MO KpeauTam U
Nno Aeno3uTam BO3POC, YTO B OCHOBHOM OTpakasio poCT LeHbl KpeauTa.

HBY npoBoaun ayKUMOHbI MO TOCYAAPCTBEHHBLIM Ka3HAYEMCKMM  BEKCENSM.
PeanbHble CTaBkM MO 3TUM LiEeHHbIM ByMaraMm AOCTaTOYHO XXEeCTKO KOppenupoBsasnu co
CTaBkaMu pedumHaHcMpoBaHus (CM. puc. 3). JInwb B KOHUe 1998 r. oTMe4yanocb 0gHO
NCK/IOYEHNE M3 CITOXKMBLLErOCS NoOpsiAka, Korga CTaBKM Ha Ka3Hayeuckue Bekcens
6bIMM  AAMUHUCTPATUBHBLIM CNOCOOBOM CHWXKEHbI M WHBECTOPbl Hadann MoKMAaTb
PbIHOK.

Cnpoc Ha pedurHaHcoBble KpeauTbl B 1996 r. n B Hadane 1997 r. 6bin HeBENuK,
MOCKONbKY 6aHKM NposIBNSAM OCTOPOXHOCTb B KPeAUTHON AEATENbHOCTU BCNEACTBUE
YXYALWEHNS KayecTBa CBOMX KpeaUTHbIX MopTdenen u COXpaHEHMSI BbICOKON
peanbHON CTOMMOCTM pedUHAHCOBLIX KpeanToB. BMecTo 3Toro 6aHkM npeanoyntanm
aepxatb y cebs rocyaapCTBEHHbIE Ka3HAYeMCKMe BEKCENsi, peasibHble CTaBKWM Mo
KOTOPbIM OCTaBa/IMCb Ype3Bbl4alHO BbICOKMMWU. OCTOPOXHOCTb GaHKOB MposiBAsinach
M B noaaepXaHMm MMM BbICOKUX OBBbEMOB HM3KOAOXOAHBLIX M3MUWHUX pe3epsoB. B
TeyeHne MoYTW BCero paccMaTtpvmBaeMoro nepuwoga HBY npogomxan orpaHuymBaTthb
pedrHaHCMpOBaHME MyTEM OrpaHUYEeHns uncna aykumoHoB. B gekabpe 1996 r. aTa
NOSIMTUKA U3MEHNNACH.

B TeueHne Bcero 1997 r. 06beMbl YNCTOr0 KpeauTOBaHMS HerocyaapCTBEHHOro
cekTopa (KoMMepyeckux 6aHKOB M ApYruX (PUHAHCOBbLIX WHCTUTYTOB) MOCTEMNEHHO
Bo3pactanu (cM. puc. 5 B npunoxennn). C aHBapst no Mah 1998 r. 06beM UMCTbIX
KpeaMTOB HerocyAapCTBEHHbIM  OpraHM3auusiM  CyLLeCTBEHHO COKpaTuACH, uTo
OTpaxasno pOCT YMCTOr0 KpeauMTOBaHWS NPaBUTENbCTBA LEHTPasibHbiM OaHKOM,
KOTOpOE KOMMEHCUPOBaNo CO6OM OTTOK MNOpPTdENbHbIX WHBECTMUMA. KpeauTbl
NpaBUTENbCTBY BbITECHUNN (DMHAHCMPOBaHMe KoMMepyecknx 6aHkos. HBY nposoaun
KpeanTtoBaHne 6aHKOB B MIOHE U ceHTabpe 1998 r. OgHaKo HMKAKoro ouumanbHOro
06BbSAICHEHMS OTHOCUTENBHO BblI6Opa 6aHKOB U MPUYKNH TaKOro N3MEHEHUS B NOUTUKE
pedVHaHCMPOBaHNA AaHO He 6bino. CeHTSA6pbCKMM POCT YMCTOr0 KpeauMTOBaHMS
6aHKOB MOr 6bITb YaCTUYHO CBA3aH C MNOSBMBLUMMUCA NpobneMamMn C NIMKBUAHOCTbIO
B pe3yfibTaTe PecTpyKTYpUpPOBaHUSl Ka3Hauyencknx Bekcenen. Kpome Toro, MpuyumnHom
pacClUMpeHnst KpeauToBaHUs KoMMepyeckux 6aHkoB HBY Morno 6biTb NOBbILEHWE
pe3epBHbIX TpeboBaHu. N B aekabpe 1997 r., n B ceHTabpe 1998 r. adhdekT oT
YXKECTOUeHus TpeboBaHMI obs13aTeNbHOro pe3epBupoBaHus cMsryancs
paclmpeHrem pednHaAHCMPOBaHKS.
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3.4. [leno3nTHble cepTUUKaTbI

B siHBape 1999 r. HEY BBen HOBbI (DMHAHCOBbLIA MHCTPYMEHT — [AEMO3UTHbIE
cepTudukaThl. MepBbli ayKUMOH 6bin opraHu3oBaH 5 depanst 1999 r. Ceptudukat
Ha Aeno3uT NpeacTaBnseT cob6oM BbINMUCKY O COCTOSIHMM AEMO3UTHOro cyeTa H6aHka B
HBY ¢ yka3aHMeM NpOLEHTHOW CTaBKW, OCHOBHOM CYMMbl Ha CYETE M CPOKa XpPaHEHUS
(ot 1 go 180 aHel). ITOT HOBLIM BMA LEHHbIX ByMar pa3MellaeTcsl Ha crneumanbHbIX
AEMNO3UTHBIX ayKUMOHAX U MOXET bbiTb peann3oBaH Ha BTOPUYHOM pPblHKE H6aHKaMu-
pe3naeHTaMu. Y4acTBOBaTb B [AEMO3UTHbIX ayKLMOHAX pa3pellaeTcsl TOMIbKO TeM
6aHKaM, KOTOpble HE WMEKT HenoraweHHON 3ado/mKeHHoCcT nepea HBY w
CBOEBPEMEHHO BbLIMOMHSAOT pe3epBHble TpeboBaHus. HBY umeeT npaBO BbIKynaTb
BbIMyLLEeHHble cepTUdUKaTbl 40 UCTEUYEHUS] CPOKa MUX MOralleHus.

HoBble WHCTpPYMEeHTbl, OAHAaKO, WMEIT Cepbe3Hble OrpaHuyeHuns. baHky,
BblpaXkatoLLme XenaHne npuobpectn ceptudmkaTbl AEN0O3UTOB, AO/MKHbI NPEATOXUTb
cobcTBeHHble ycnosusi, @ HBY — BblbpaTb HEKOTOpble M3 NpeacTaBfieHHbIX 3as1BOK.
BMecTe € TeM 3TOT MHCTPYMEHT MOTeHUMarbHO MOXET CTaTb BeCbMa MoMynsipHbIM
cpean 6aHKOB, MOCKOSIbKY OH SIBMISIETCSI MEHEE PUCKOBAHHbLIM, YEM Ka3Hauyeuckue
BEKCENSl, YTO CBSI3aHO C HafeXHou penyTaumen HBY. U3-3a oTcyTcTBMA AocTyna K
Ka3Ha4yenCckuM BeKcensiM Y 6aHKOB MPaKTUYECKM HE OCTanoCb MHbIX BapuaHTOB ANS
OTHOCUTENBbHO HaAEXHBIX U NIMKBUAHBIX NMHBECTULINN.

Ha cerogHsaWwHWIA AeHb pe3ynbTaTbhl ayKUMOHOB MO AEMO3UTHLIM CepTUdMKaTaM,
O[HaKO, BbIrNSASAT He C/IMILIKOM BrnevaTnsowmmm (cMm. Tabnuuy 3).

Tabnuua 3. AyKLMOHbDbI MO AENO3UTHbIM cepTudmkaTtam

Ynoro CronMocTtb
npoAaHHbIX
Homep Aata fata Cpox nora- HomuHan | npoAaHHbIX P — CpepHsisi
ayKuuo| nposeaeHus (TbiC. AEnOo3UTHbIX AOXOAHOCTb,
norawieHus LeHus ceptndmka-
Ha ayKLMOHa rpmBeH) | ceptudmka- %0 ropgoBbIX
TOB TOB (MJIH.
rPUBEH)
1 5.2.99 12.2.99 7 100 144 14,4 27,00
2 10.2.99 12.3.99 30 100 52 5,2 34,73
3 17.2.99 19.4.99 60 100 120 12,0 39,50

B dpeBpane 1999 r. cymma npoaaHHbix HBY ueHHbIx 6ymar coctaBuna 31,6 MiH.
FPUBEH, 4TO, OAHAKO, ObINO HEeAOCTaTOYHO Ans TOoro, 4Tobbl MNOBAMATL Ha
NIMKBUAHOCTb GaHKOBCKOW CUCTEMbI. TeM He MeHee, MOCKONbKY Habop AOCTYMHbIX
MHCTPYMEHTOB  MOHETAPHOW  MOJIMTUKWM  BECbMa  OFPaHW4YeH,  AEeno3vTHble
cepTndunkaTbl CNOCO6HLI B ByayLleM NnpeBpaTUTLCS B OANH U3 BaXXHbIX NHCTPYMEHTOB
AONITOCPOYHOro yrpasBieHns NIMKBUAHOCTbIO.
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4. KypcoBasi NOJIMTUKA

4.1. 0630p AMHAMMKM BaJIIOTHOrO Kypca

Mocne BBeAeHWS TPWMBHBLI KypcoBasi MOMWTMKA MpoWia B CBOEM pa3BUTUM
HeCKOSIbKO 3TarnoB: perynupyeMoe nnasaHue BanloTHOro kypca (Ao mas 1997 r.) u
Y3KMIA BantoTHbIN Kopuaop B npeaenax 1,7-1,9 rpueHbl 3a gonnap CLUA, koTopbin
MOXHO paccMaTpuBaTb Kak CBOEO6pasHylo huKcaumio BaniOTHOMO Kypca, a Takxe
HECKOMbKO BatOTHbIX KOPMAOPOB C 6onee WNMPOKUMKM npeaenaMu konebaHuin Kypca
(cm. Tabnuuy 4).

Tabnuua 4. 3Tanbl BBeAA€HUA BaJ/IIOTHbIX KOPUAOPOB

Mpepensl
. O6bsiBNIeHHan
U3MEHEeHUN
[laTa 06bABNEHMA  KypCa (rpUBEH AAaTa OKOHYaHNs MpoueHT CobnopeHune
3a gonnap AencrBusA AeBaJibBaLun
CLUA) Kopuaopa
Mait 1997 r. 1,7-1,9 KoHel 1997 r. 12 cobntopancs
31 okTabps 1997 r. 1,75-1,95 nepsasi NosI0BMHa 11 Ao 19 aHBaps
1998 r. 1998 r.
19 aHBaps 1998 r. 1,8-2,25 KOHeL, 1998 r. 25 [0 3 ceHTa6psa
1998 r.
5 ceHTa6ps 1998 r. 2,5-3,5 He 0bbsiBNsNach 40 c 5 ceHTa6psa
1998 r. no
8 deBpans
1999 r.
9 deBpans 1999 r. 34-4,6 KoHel 1999 r. 35 HET AaHHbIX

CywectByeT [ABE OCHOBHbIX MpPWYMHbI MNepexoda OT M/laBalowWwero K
(PUKCMPOBaHHOMY BantOTHOMY Kypcy. Bo-nepBblx, 3TO CTpemneHve Co3aaTb
HOMMHanNbHbLIA SIKOPb ANs AaNbHEWWEro npouecca ctabunusaumn. bonee paHHee
BBEAEHME BaNOTHOrO KOpvaopa O6blfI0 HEBO3MOXHO M3-3a KpanWHE HWU3KOMO YPOBHS
MEXAyHapoaHbIX  pe3epBoB. KpoMe TOro, 4pesBbl4alHO  OCTOpPOXHasi MU
KOHCEpBaTUBHAash MOMMTUKA OpraHoB, MNPOBOASALMX MOHETAPHYIO  MOSIUTUKY,
06BbACHANACb HEYBEpPEHHOCTbIO OTHOCUTENBHO OyayliMX KonebaHun TrpuBHbI M3-3a
HenpeacKasyeMOoCTU MOBEAEHUSI HACeNEeHUs Moc/e BBEAEHMSI HOBOM HaLMOHaNbHOM
BantoTbl. Pe3kunii pocT nopTdenbHbIX WMHBECTULIMK, C OAHOM CTOPOHbI, MOBbICKN
pe3epBbl LeHTpanbHOro 6aHka, a ¢ Apyrov — obecneunn ycnex BantoTHOW pecopMbl.
Bo-BTOpbIX, Nepexoa K (MKCMPOBAHHOMY Kypcy Oblil HampaBfieH Ha YKpenneHue
[AOBEPUSt K MPOBOAMMOM MOMUTMKE M, TEM CaMbIM, Ha YBENYEHME NPUTOKA
MHOCTPaHHOro KanuTana.

20



CASE - Hccrieqosarms v aHamz N9 171 - MoHeTapHas rnosIMTuKa Ha YKpanHe...

Mo cy™ aena, HeodvUManbHbIA KypCcoBOM KOpMAOp B rpaHuuax 1,7-1,9 rpuBHbl
3a gonnap CLUA cywectsoBan ele Ao Mas 1997 r.2 3To — elle OAMH apryMeHT B
Nonb3y NpeanonioXeHus, YTo BNaCcTM He Obln NOMHOCTBIO YBEPEHbI B BO3MOXHOCTU
COXpaHeHusi Kopuaopa Cpasy Nnocre BBEAEHUS MPUBHbI.

B oktabpe 1997 r. HBY 06bsBMA O HOBOM KOpUAOPE Ha MEPBYKD MOSIOBUHY
1998 r. B rpaHuuax 1,75-1,95 rpueeH 3a ponnap CLUA. Ha peHb obbsaBneHus o
HOBOM Kopuaope (31 okTsbpsi) aenctBoBan oduumanbHbii Kypc 1,875 rpvBeH 3a
ponnap CLUA. BnusiHme asuatckoro Kpuamca (oceHb 1997 r.) Ha yKpauHCKMR
Ba/IIOTHbIM PbIHOK M NpobneMbl BHeapeHus peopM Ha YKpavHe Bbi3blBasio CUTbHOE
[aBfieHne Ha rpuMBHY B 3TOT nepuod. Huskue Temnbl AeBanbBauuu rPUBHLI MO/
NOAAEPXKMBATLCA /UWb C MOMOLWbBIO MOCTEMNEHHOr0 COKpaleHns oduumanbHbIX
pe3epBOB MHOCTPaHHOM BantoTbl. MOCKONbKY 3TW pe3epBbl OblIM KOHEYHbIMKU, B TOT
Nepvoa Y4aCTHUKM pbiHKA He 6blaiv MOMHOCTLIO YBEPEHbI AaXe B TOM, YTO BasltOTHbLIN
KOPUAOP YAEPXUTCA Ha ypoBHe 1997 r. [103TOMYy NMOYTM He OCTaBasioCb HadeXabl Ha
TO, YTO YAACTCA yAep)XaTb BTOPOWA BantoTHbIN KOpUAop. EAMHCTBEHHBIM BO3MOXXHbIM
0bbsicHeHMeM 06bSIBNEHUS O BBEAEHUMM HOBOrO BasIlOTHOrO Kopuaopa Morno 6biTb
XenaHne HBY v npaeBuTenbCTBa NpefoTBpaTUTb OTTOK MNOpPTGEnbHOro KanuTtana
oceHbto 1997 .

Mo3TOMy 0XXMAANOCh, YTO NMPABUTENBLCTBO B siHBape 1998 r. 06bsBUT O BBEAEHUN
TpeTbero, 6onee WMPOKOro BanOTHOrO Kopuaopa B rpaHuuax 1,8-2,25 rpuBeH 3a
ponnap CLWA Ha Becb 1998 r. K coxaneHuo, 3TOT KOpMAOp TakKXe OKa3asocb
HEBO3MOXHbIM yAepXaTb, U OH COXPaHANCA nuwWb A0 aBrycta 1998 r. HwkHWi
npeaen 3Toro Kopuaopa YAEPXMBANCA B TeyeHue 4eTblpex paboumx aHen (c 24
aBrycta no 2ceHtsabpa 1998 r.) nvwb 6narogaps wHTepBeHuusM HBY Ha
YKpanHckon MexbaHKoBCKOM BantoTHoOM Gupxe (YMBB). Mo cytm aena, HBY 6bin
eANHCTBEHHbIM npoaasLoM aonnapos CLUA Ha YMBB, HaunHasg ¢ 24 viong 1998 ., a
06LWmMin 06beEM ero MHTEPBEHUMI COCTaBWN 3a 27 AHen 377 MIH. 4OIapOB.

Mocne 3akpbits YMBB Ha aBa AaHA 5 ceHTabpa 1998 r. HBY ob6bsiBun o
BBEAEHUM eLle OAHOro BasloTHOro Kopuaopa B rpaHuuax 2,5-3,5 rpusHbl 3a gonnap
CLLA. XapaKkTepHoW 4epToi 3Toro kopwuaopa 6bi0 TO, YTO CPOK ero AeWCTBUS He
6bin ycTaHoBneH. OH npocyLecTsoBan Ao gespans 1999 r., rnaBHbIM 06pa3oM 13-3a
BBEAEHMS QAMMHUCTPATMBHLIX OFpaHWYEHWA Ha Ba/lOTHOM pbiHKe. HBY BBen
OrpaHMYEHNs] Ha ornepauuMnm C KOHBEPTMPYeMOM BantoToln. OHKM 3aknoyanuncb B
YMEHbLLUEHUN KypCOBOM pa3HMUbl Mexay KypCaMu MpoAaXXu W MOKYMKW BanoThbl, B
obsizaTenbHoM npoaaxe 75% BaniloTHOM BbIPYYKM OT 3KCMOPTA B TEYEHME

2 «Ukraine, Recent Economic Developments», IMF, October, 1997; K Borpocy o BanoTHoM Kypce B
Ykpanre, MexxBeOMCTBEHHas YKPanHCKO—HEMELIKas paboyas rpynna, aekabpb 1996.
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HECKONbKNX AHen (BrnocneactBumM 3Ta uudpa 6Obina cokpaweHa ao 50%), B
OrpaHMYEeHMAX Ha OOCTYN BatOTHbLIX CNeKynaAHTOB Ha YMBB, a Takke B 3aKpbiTuu
MeXX6aHKOBCKOro BaslOTHOrO pblHKa (HEKOTOPOro 3KBMBaneHTa BHebMpXXeBoro
pblHKa, KOTOPbIA Haxoauncs BHe koHTponsi HBY). Hanbonee onacHbIM nocneacTsmem
NOAOGHbIX AEMCTBUM CTan COBEPLUEHHO OYEBWMAHLIN MOAPLIB AOBEPUS K PYKOBOACTBY
HBY, KoTopoe paHee NoOJb30BaNOCL HavMbonbWWM  ABTOPUTETOM  Cpeam
NPaBUTENLCTBEHHBIX YUPEXAEHNNA.

9 deBpans 1999 r. 6bi10 06BSBNEHO O BBEAEHUM HOBOro Kopuaopa C rpaHvuamm
3,4-4,6 rpvBeH 3a gonnap CLUA Ha 1999 r. Ha nepBbii B3rnsa, BBEAEHME HOBOIO
KOpuaopa He MMEeNo CMbIC/a, MOCKOJSIbKY He Obl1I0 HMKAKUX OCHOBAHWWA rOBOPUTbL O
TOM, YTO CTapblii KOpuaop He cobnoaaetca: oduumanbHbI BanlOTHLIN Kypc 3,427
rpuBHbI 3a gonnap CLUA coxpaHsncs ¢ 6 Hosbps 1998 r. go 10 despans 1999 r. 6e3
KaknX-1mbo MHTepBEHUMA CO CTOPOHbI HEY Ha YMBbB (eanMHCTBEHHAst MHTEPBEHUMS B
obbeme 120 Tbic. gonnapos CLUA 6bina nposeaeHa 8 despansa 1999 r., HO ee MOXHO
6bIN10 pacueHMBaTb Kak CreKyNSaTUBHYIO HakaHyHe O6bsBNEHWS HOBOrO Kopuaopa).
OaHako ans conmxeHns Kypca YepHOro pbiHKa U ouumnanbHOro Kypca HeobxoanMo
6bl10 CyLLECTBEHHO AEBa/IbBUPOBaTb MPMBHY, M HOBbIM Kkopvaop Obin npu3BaH
obecneuntb AOCTUXXEHME 3TOM Uenu. B cBolO oudepeab, cONMKeEHWE KypcoB 6bino
HeobXxoAMMO AN YCNELWHOro AeperynmpoBaHust pbiHKa MHOCTPAHHOW BanioTbl.

PaclumpeHne rpaHuL, BasloTHOrO KOpMAopa CTano YCTOMUMBOM TeHAeHUmMen. Ecnm
NepBbI KOpUAOP NoApasyMeBar AeBaNbBaLMIo rpyBHbI Ha 12% B roa, To NocieaHun
n3 kopuaopos (2,5-3,5 rpmeHbl 3a gonnap CLUA) npenycmatpuBan AeBanbBaumio Ha
40% B TeuyeHue nATU Mecsiues. MpeacTaBnsieTcs, YTo NoAobHbIM cNOCOboM YKpanHa
CTpeMunacb NepenTy OT NOMTUKM UKCALMN Kypca K NONUTMKE MNIaBatoLEro Kypca.
DTO, MO CyTWN Aena, Takxke 03Ha4yano Kpax noavTuKK CTabunmsaumm, nockonbky HBY
He yAanocb yAepXaTb CTabubHbIM KypC HaLMOHAIbHON BastoThI.

4.2. O6bembl TOpros Ha YMBb

NMomnmo Toproe no gonnapy CLUA, Ha YMBB npoBoaunucb Takxke TOpru ro
HEMELIKON MapKe M Mno poccuickomy pybnto. ObbeM ToproB no aonnapy CLUA Ha
YMBbB coctaBun 2977 mMnH. aonnapoB B 1997 r. 1 3851 mnH. B 1998 r. (cM. puc. 8 B
NPUNOXEHUK). 3HauuTeNbHbIM 06beM Toproenu aonnapamu CLUA ocywectBnsincs
Takke 4yepe3  MeXDOaHKOBCKMM  PblHOK,  BO3MOXHOCTM  HEMOCpeACTBEHHO
BO3AEMCTBOBaTb Ha KOTOpbiM y HBY 6binv orpaHuyeHbl. ®aKTUYECKU PbIHOYHbIN
Ba/IIOTHbIN KypC Oonpeaensincs UMEHHO Ha MEX6aHKOBCKOM PbIHKE.

O6beM TOProB MO HeMeLKOM Mapke Ha YMBB B 1998 r. BO3poC MO CpaBHEHMIO C
1997 r. 6onee yem BaBoe (Co 142 MAH. Mapok A0 312 MAH. Mapok) (CM. puc. 7 B
npunoxeHun). Kak npaeBunno, ¢ MOMeHTa BBeAeHMsl BallOTHOro Kopuaopa naputeT
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MeXxay Kypcamu fonnapa M Mapky coxpaHsncs (CM. puc. 6 B npunoxeHun). OgHako
NOANTWKA, HaNpaB/ieHHas Ha noaAep)XaHWe 3aBblEHHOro Kypca rpyBHbl K Aonnapy
(3,427 rpuBeH 3a ponnap CLLUA) B coyeTaHuMn C HeGONbLLION AeBanbBaLMEN FPUBHbI
No OTHoLWeHuo K Mapke (Ha 0,23% 3a 3ToT nepuoa) npveena K OTHOCUTESIbHOMY
3aBbILIEHNIO Kypca Mapku oTHocuTesnbHO aosnapa CLUA. B 1o ke camoe BpeMs Ha
MeXAYHapoAHbIX (MHAHCOBLIX pPbIHKAaX KypC MapKy OTHOCUTENbHO Aosfapa
NOCTOSIHHO nagan. llo3ToMy He yaMBUTENbHO, YTO Mocfe BBedeHus B espane
1999 r. HoBOro kopuaopa n obecueHeHns rpuBHblI OTHOCUTENBbHO aonnapa CLUA kypc
rpMBHbI K Mapke Ha YMBbB octancs HeM3MeHHbIM.

O6beM TOpProB Mo poccUNCKMM pybnam Ha YMBB cHuauncs ¢ 502 mnH. pybnei B
1997 r. no 231 MnH. pybnen B 1998 r., 4TO SIBUIOCH Pe3yNbTaTOM POCCMUCKOro
(pmHaHcoBOro kpmsmca 1998 r.

HaunHasa ¢ 11 aHBapsa 1999 r. Ha YMBB nposoannuncb Takxe TOpru no espo. 3a
nepBble ABa Mecsua 1999 r. cpeaHuin o6beM Topros no eBpo coctaBun 0,43 MAH. Mo
cpaBHeHuto ¢ aonnapom CLUA wvnm mapkoin ®PI (19,17 mnH. aonnapos u 2,32 MIH.
MapOK COOTBETCTBEHHO) 06bEM TOProB MO €BPO OblN KpalHe He3HaUYUTENbHbIM.
OrpaHu4YeHHbIM MHTEpEC K CAenKaM Mo €BPO MOXET OObSICHATbCS OTCYTCTBUEM
BO3MOXHOCTEN Y KOMMEpPYECKMX BaHKOB OCYLLECTBNATL apOuTpaXKHble onepaummn mns-
3a OTCYTCTBMS HanuuyHbIX eBpo. [o anpens 1999 r. HEY He npoBOAWMN MHTEPBEHLMI
Ha YMBB ana noaaepXaHusa Kypca rpuBHbl OTHOCUTENBHO €BpO.

Kpome YMBB, Ha YKpauHe CyLIeCTBYIOT U ApYrMe CEerMeHTbl pblHKa MHOCTPaHHOM
Ba/IlOTbl: MeX6aHKOBCKMIA BantoTHbI pbiHOK (MBBP), MexayHapoaHbi BantOTHbIN
pbiHok (MHBP)® 1 pbiHOK HanuuHol BanioTbl (PHB) (cM. Tabnuuy 5).

Ta6bnuua 5. 06beM onepauuii Ha YKPauHCKOM PblHKE MHOCTPAHHOM
Bantotbl (Aonnapol CLLUA, HeMeLKMe MapkKu, poccMickue py6nn)

Cermenr 1996 1997 1998
BaJIlOTHOIoO Donsa B % Donsa B % Aonsa B %
pbIHKa O6nem K MTory O61em K Mtory 061em K MTory
YMBb 5,3 10,8 3,1 8,3 4,1 14,1
MBBP 10,5 50,5 22,6 60,8 16,6 57,0
MHBP 3,2 13,9 5,4 14,5 3,1 10,7
PHB 4,8 24,8 6,1 16,4 5,3 18,2
Bcero 20,9 100,0 37,2 100,0 29,1 100,0

UctouHuk: «Herald», NBU, 3/99, p. 15.

3 T.e. MOCKOBCKMI MeX6aHKOBCKUM BanOTHBIN PbIHOK.
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4.3. 3¢pheKTUBHOCTb NOJIMTUKMN perysimpoBaH1s BaJIlOTHOro Kypca

Mo MpowecTBUM NOYTM ABYX NET CyLeCTBOBaHMS BastOTHOrO KOpMAOPa MOXHO
OUEHUTb 3(M@EKTUBHOCTb 3TOMO WMHCTPYMEHTA. TeopeTudeckn, (UKCUPOBaHHbIN
Ba/IIOTHbIM KypC 06MadaeT TakKMM MNPEUMMYLLECTBOM, KaK <«OMpeaeneHHOCTb», 4TO
3HAUMTENbHO  CHMXKAeT PWUCK  deBanbBauuMuM  BanlOTbl W,  CNeAoBaTeNbHo,
TPaH3aKLMOHHbIE U34EPXKU. DTO, B CBOK O4Yepenb, MOXET CTUMYNNPOBaTb pa3BUTune
BHELLHEN TOProBAM M POCT WMHOCTPaHHbIX MHBECTMUMii'. Kpome Toro, cucrema
(PUKCMPOBaAHHOMO BasIlOTHOrO Kypca YKPEnnseT AOBEPUE K HaLMOHANbHON BanioTe U,
TakKuM 06pa3oM, CHMXKAET MHMMSUMOHHBbIE OXMAAHUS U YPOBHWU PUCKOB, YTO TaKXe
MO3BONSET CHMXaTb MPOLIEHTHbIE CTaBKWA’.

K coxaneHuio, cuTyaumss Ha YKpauHe cKnagblBasiacb HECKONbKO uHaye. Bo-
nepBblX, B YCNoBUSIX WHOIAAUMKM dMKCaumMa BaslOTHOrO Kypca CnpoBouMpoBana
3aBbllleHMe peanbHOro Kypca (CM. puc. 9 B npwnoxeHuun). B koHue 1997 .
peanbHbIi Kypc 0bMeHa (paccyMTaHHbIA MO MHAEKCY ONTOBbIX LieH) BO3poC Ha 14%
no cpasBHeHnto € 1995r. u Ha 4% no cpaBHeHWo C 1996 r., YTO MpuUBENO K
YXYALUEHNIO COCTOSIHMS B6anaHca Tekywmux nnatexen (cM. puc 10 B NpuioXXeHun).
Ana Toro, u4tobbl nNpeaoTBpPaTUTb OTpUUATESIbHblE MOCNEACTBUS  3aBblLLEHUS
peanbHOro BaNIlOTHOrO Kypca ANs Pa3BUTUS BHELUHEW TOProBAW ApPYrMe CTpaHbl,
TaKXXe OCyLeCTBsBLUME nepexod K pblHKY, Takve Kak [onblia uanm ICTOHMS,
3auKcMpoBany Kypcbl CBOMX BantoT Ha YPOBHE HWMXE UX peanbHOM CToMMOCTM. Ha
YKpanHe cpegHsis BeMuMHa Kypca [pvBHbI B MEPBOM BaAOTHOM KOpuaope
coctasnana 1,8 3a gonnap CLUA, 1 HekoTopble 3KCMepTbl pacCMaTpuBanun 3TOT Kypc
KaK YCTAHOB/IEHHbIA HMXKE peasibHOW CTOMMOCTU rpuBHbI. OHM 060CHOBLIBANM CBOMO
TOYKY 3peHust TeM, YTO CcpefHsisl 3apaboTHas nnata B Aonaniapax Ha YKpavHe B TO
BpeMs  Oblna  CyWeCTBEHHO HWXe, 4YeM B  Apyrnx crpaHax. OpHako
NpoV3BOAUTENBHOCTL TpyAa Ha YKpavHe 6blfla CTO/b HU3KOW, YTO AaXe TaKou
YpOBeHb onfaTtbl 6bll CAMWKOM BbICOK. TakuMm 06pa3oM, OAHUM M3 NPOMAaxoB
KypCOBOW MOMAMUTMKM ObINO HEXEeNaHWe MOMUTUKOB 3adUKCMpOoBaTh KYpC FPUBHbI Ha
YPOBHE HWXE ee peasibHOW CTOMMOCTMW.

MNocne MuHM-KpU3Mca KoHua 1997 r. cuTyaums C peasnbHbIM BaSItOTHBIM KypCOM
HecKoNbKo ynydwwunacb. CyllecTBeHHasi KOPPEeKTMpOBKa peanbHOro Kypca 6bina
npou3BeAeHa NuLlb Moce aBryCTOBCKOro (pMHaHCOBOro kpmauca 1998 r. (cM. pwc.
9). B koHuUe 1998 r. peanbHbi Kypc (pacCyMTaHHbIA MO MHAEKCY MOTPEOUTENBbCKUX
ueH) cHuauncs Ha 50%, 38% wn 4% no cpaBHeHuto ¢ 1997 ., 1996 r. n 1995 .

* Mommka obmerHoro kypca. Or/isg eKoHoMiku Ta iHarcis, EKOHOMiuHWI aenapTameHT HBY,
1.08.96.
> MeMOoparayM CTOCOBHO MOHETAPHOI, KDEAUTHOI Ta BA/IKOTHOI rosiiTukv B Ykpaiti, TIMP, 26.03.97.
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COOTBETCTBEHHO (MO pacdyeTaM Ha KoHel roga). OQHAKO LeHa Takoro CHMXKeHUs
6blna Ype3BblYalHO BbICOKA.

Bo-BTOpbIX, B 1995-1997 IT. AoBepue K HaUMOHANbHOW BanloTe AENCTBUTENbHO
YKPenuiocb, HO TPyAHO CKa3aTb, OblSI0 M 3TO CBA3aHO UCKIIOYUTENBHO C PEXUMOM
BaJ/IIOTHOrO Kypca, MNM C NPOBOAMBLLENCS MOHETAPHOW MONMTUKOWM B LENoM (pocT
[AOBEPUSt OTMeYancs ele B nepuoa AEWCTBUS MNaBatoWEro BasIlOTHOMO Kypca B
1995 r.). Tak unn nHa4ye, HO POCT AOBEPUS K HaLMOHASNIbHOM BanoTe He MpuBen K
CKONbKO-HNOYAb CEepbe3HOMY CHWMXKEHWMIO MPOLEHTHbIX CTaBoOK. [lpuunHa 3Toro
COCTOSla B CKNAaAblBalOLWENCS B CTpaHe (UCKanbHOM CUTyauun, a Takxke B
Yype3BblYalHO BbICOKMX MOTPEBHOCTSAX My6AMYHOro CcekTopa B 3aMMCTBOBaHMAX. [Ans
npueneyeHns 6onblwero obbema (GHUHAHCOBbLIX pecypcoB ANns (UHAHCMPOBAHWUS
uckanbHOro pedvumta MMHUCTEPCTBO (PMHAHCOB YKpauHbl BbIHYXAEHO 6bl1o
NOBLICUTb AOXOAHOCTb CBOMX LEHHbIX 6yMar. MOCKONbKY MHOCTPaHHblE WHBECTOPbI
COCTaBNsIN BONbLUMHCTBO Cpean NOKynaTenen KasHauyenckux BEKCENEen, YKpamHCKoe
NpaBuUTENbCTBO A1 TOro, 4TObbl KOHKYpMpOBaTb C APYrMMW pa3BMBalOLLMMUCS
pblHKaMK (HanpuMep, C POCCUACKUM) AOMHKHO OblN0 MOBLICUTbL UX AOXOAHOCTb. Takas
NOSIMTUKA MOATOSIKHYNA K BbITECHEHUIO KPeaUTOB U3 peasnibHOro CeKTopa 3KOHOMUKMU
M cnocobCTBOBana nNpMBAEYEHNIO Ha YKpauHy NUWb KPaTKOCPOYHOrO Kanutana,
MOCKOMbKY ANS OCYLLECTBNEHNS MPSMbIX KanWTaSIOB/IOXXEHUA HE CYLLECTBOBASIO
NpOYHON 3aKOHOAATENbHON 6a3bl.

B-TpeTbunx, BBEAEHME BanOTHOIO KOpMAOpPa Ha AOCTAaTOMHO KOPOTKMM CPOK
NO3BOJISIET pPeWnNTb NpobneMy AOBEpUS TAKXKE JIMWb Ha KOPOTKUA nepuod. 3T,
BO3MOXHO, €eLle OAHO 06bsICHEHME TOro akTa, nodYeMy Ha YKpauHy npuxoann fvlb
KPaTKOCPOYHbIN KanuTan. YacTble U HenocneaoBaTeslbHblE U3MEHEHUSI KOPWAOPOB,
PaBHO KaK WM pacliMpeHue WX rpaHul, Takxe He CcrnocobCcTBoBanv MNOAAEPIKAHMIO
[LOBEPUS K 3TOMY PbIHKY.

B-ueTBepTblX, OOHWMM W3 HEAOCTATKOB (UKCMPOBaHMS Kypca SIBNSETCS
NOBbILIEHNE ero YS3BMMOCTU K CNEKyNSATUBHbIM KonebaHunsaMm. Cutyaums Ha YKpauHe
ABNSETCA SPKMM TOMY MpuMepoM. XOTS 34eCb M CylWeCcTBOBaSM  HEKOTopble
OrpaHMYEHNs] Ha TOProB/II0 MHOCTPAHHOW BasIlOTOM, KaK TOMbKO MOSIBMS/IUCH AaXe
He3HauuTesNbHble MPU3HAKNM HeCTabunbHOCTW, WMHOCTPaHHbIE MHBECTOPbl HayMHaNU
BbIBOAWUTbL CBOM CPEACTBA C PblHKA Ka3HAaYeMCKMX LEHHbIX ByMar n 06MeHMBaTb UX Ha
KOHBEPTUPYEMYIO BanioTy. M3 3TOM CUTyaumm MOXHO ObiO BbIATU NUWb ABYMS
cnocobamu: nMbO NoTepsie MexayHapoAHble pe3epBbl, MO0 NpoBeas AeBanbBaLMto
BanNoThbl (CM. puc. 11 B NpUnoXxeHun).

Bo3HMKkaeT BOMpOC: 4YTO CTafno WCTOYHWMKOM 3TOr0  Aectabunmsmpytowlero
apdekTa? He npeymeHbllas 3HavyeHuWe Apyrux (aAKTOpOB, TAKUX KakK OTCYTCTBUE
CTPYKTYPHbIX pedopM M HeaoCTaTO4yHble TeMnbl NpuBaTM3auMu, Hanudue
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MOMIUTUYECKON HAMNPSKEHHOCTU MeXAY pPas/MYHbIMMA BETBAMM BRacTM W Ap.,
HeobXoAMMO MOAYEPKHYTb 3HAYEHME OCHOBHOM Mpob6neMbl, KOTOpasi NEXWUT B
duckanbHou cdepe.

[lo cepeanHbl 1995 r. 60aXeTHbIN AedUUMT DUHAHCUPOBANCS 3a CYET NPSAMOro
KpeaMTOBaHWS MpaBUTENbCTBa LEHTPanbHbIM  6AHKOM MAM  NPOCTO 3@ CyeT
ceHbopaxa. Bo BTopoM kBapTane 1995r. Hayan  YHKUMOHMPOBATb
rOCYAApCTBEHHbIA PbIHOK LEHHbIX 6yMar M MNpaBUTENLCTBO NPUCTYNWUIO K 6onee
LUMPOKOMY BHELUHEMY 3aMMCTBOBaHMIO. OTO, C OAHON CTOPOHbI, CHU3WIO AaBleHne
Ha MOHETapHyl0 MOMWTMKY, HO C ApYroi — co3jano psf npobneMm, CBA3aHHbIX C
6bICTPbIM HapacTaHWeM Ny6ANMYHOro AoNra.

[loBepue K MONUTMKE, NPOBOAMMOM MNPaBUTENLCTBOM, ObII0 OTHOCUTENBHO
HU3KMM. [lo3TOMY [ANs NpuUBMEYEHUS MHBECTOPOB BACTU  BblHYXAEHbl  6blin
YCTaHOBWUTb Ha CBOM LEHHble ByMarnm 4pe3BblYaiHO BbICOKME MPOLIEHTHbIE CTaBKMW.
MOCKOMbKY 3KOHOMMKa Haxoannacb He B SyYLEeM COCTOSIHUM, BbIKYNUTb CBOM Bymaru,
[OCTUMLME CpOKa MoraweHusi, MOXHO 6blno Nub eAWHCTBEHHbIM CrnocobomM —
BbINYCTMB HOBble ByMarn Ha 6[]nbluyto cymMy. J1lobo MHBECTOP NMOHMMAS, YTO TaKas
nMpamMmMaa AO/MKHA B KaKOW-TO MOMEHT paccbiNaTbCsl, U YNCNO UHBECTOPOB, FOTOBbIX
npuobpetatb Ha YKpavHe Ka3Ha4yeWCKue BeKcensi, MOCTOSIHHO COKpallanocb, 4TO
YXYALWANo COCTOsHME Ny6AnYHbIX (PUHAHCOB.

PasBuTME pblHKA Ka3HAYEMCKUX BEKCeNen AOCTUIIO CBOEro anores B CepefvHe
1997 r., koraa HoBOe (PMHAHCMPOBAHME HAMHOro MNpeBbICMIO 06bEM noraweHus
LOCTUMLMX Cpoka Bblkyna OBI3, ux AOXOAHOCTb OKa3anacb Ha CaMOM HU3KOM YpPOBHE
n 6onblas 4acTb BbiNyLEHHbIX 6yMar 6bina npuobpeTeHa HepesnaeHTamu. llocne
MWHW-KpU3nca oceHn 1997 r. cuTyaums CyLeCTBEHHO M3MEeHWacb: WHOCTPaHHbIe
WMHBECTOPbl Hayanu BbIBOAUTb CBOWM MHBECTULMM C 3TOMO PbIHKA, @ OCHOBHYIO 4YacTb
AONTOCPOYHbIX Ka3HAYeMCKUX BekceneW Hadvan ckynatb HBY. EcnvM COBOKYMHbIN
06beM Ka3Hauenckux bymar, npuobpeTteHHbix HBY B 1997 r., coctaBun 1,2 mnpa.
rpuBeH, TO 3a BoceMb Mecsues 1998 r. nx 6bino npnobpeteHo Ha cymmy 3,8 mnpa.
rpuBeH. M3 aToro obbema 0,8 Mnpa. rpuBeH 6610 n3pacxoaoBaHo B aBrycrte 1998 r.
ANS noralleHunst 3arMMa HoMypbl, CpOK KOTOPOro HacTynasn B 3TOM MecsiLe.

Hapsgy ¢ HeobxoauMMOCTbiO BbIMAT MO BHeEWHUMM o06s3aTenbCcTBaM, OTTOK
MHBECTUUMA HEPE3NAEHTOB C BHYTPEHHEro pblHKA Ka3HAuYeMCKuMx Bekcenen
obycnoeun B KoHUe 1997r. u B ceHTsbpe 1998 r. CHWXEHWE YpOBHS
MeXayHapoaHbIX pe3epBoB HBY u pa3san BanoTHOro kopuaopa. Kpusuc 1997 .
ctoun HBY 0,8 mnpa. AonnapoB M3 ero MeXXayHapoAHbIX pe3epBOB, KOTopble 6binn
NCTpaYveHbl B TeyeHue YveTblipex MecsueB (C ceHTsbps 1997 r. no saHBapb 1998 r.), a
TakXKe MOTepu [OBepusi Mocne OTKa3a OT OObSIBNEHHOrO paHee Ansi NepBon
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nonoBuHbI 1998 r. BanOTHOro Kopuaopa B rpaHuuax 1,75 — 1,95 rpuseH 3a gonnap
CLLA.

B TeueHvMe nocnegHnx nATM MecaueB 1998 r., B pe3ynbrate BTOPOro
(pmHaHCOBOro Kpusmca asrycta — ceHTsb6bpsa 1998 r., HBY notepsn 688 MiH.
[ONNApOB  CBOMX MEeXAYHAapOAHbIX pe3epBOB. B TeueHne 3TOro nepuoaa
nHTepsBeHunn HBY Ha YMBB coctrasunu 331 MnH. gonnapos CLUA no nosvuuu
npofax<. Kpome Toro, nnaton 3a KpU3WC CTafi0 BBEAEHNE CUCTEMbI MHOXECTBEHHbIX
BaNOTHbIX KypcoB. Hanbonee 3HaumTenbHble OTKIIOHEHUSI KypCa YepHOro pbiHKa OT
od1uManbHOro OTMeYanucb B Hadane ceHts6ps 1998 r. (oHo coctaensino okosno 0,8
rpuBeH, To ectb 30%) n B cepeamHe Hosbps 1998 r. — okono 0,75 rpveeH, nnu
17%. Tak Ha3blBaeMas «406pOBONbHAsS» PeCcTPyKTypu3aums BHYTPEHHero Aonra B
CceHTs16pe-okTs16pe 1998 r., KoTopas paccMaTpuBaeTCs HEKOTOPbIMK
obo3peBaTensMn kak AedonT, NpeacTaBnsieT cobov [AOMNOMHUTENbHYIO NnaTy 3a
KpWU3KC B NiaHe yTpaTbl 06LLEeCTBEHHOro A0BepUs.

4.4, 3aknrounTtenbHble cO0bpaXkeHus

Moasoas uTor, nog4YepKHEM, YTO B HaWW Len He BXOAMMIO A0Ka3aTb, YTO BbI6Op
peXxuMa BantoTHOro Kopuaopa bl cepbe3HON OLMOKON. YunTbiBasi AeCTBOBaBLUME
OrPaHMYUTENN — HEAOCTATOYHbIA YPOBEHb MEXAYHAapOAHbIX PE3epBOB  ANst
BBEEHMS peXxuMa BantoTHOro ynpaenenus (currency board), a Takke HepasBUTbIN
(PUHAHCOBLIN PbIHOK W HU3KYIO CTEMEHb AOBEPUS B CTPaHe K CBOOOAHO MnaBatoLLeMy
KypCy — BCe 3TO KpaWHe OrpaHuMuMBano BblI6Op peXuMa YCTaHOBNEHMS BaStOTHOrO
Kypca.

OgHako Ans ycnewHoro WCMNoMb30BaHWS BaslOTHOrO Kopuaopa HeobxoauMbl
CcunbHasa uckanbHas M MOHeTapHas NoauMTuka. OCHOBHOM MPUYMHON (PUHAHCOBOMO
Kpuanca W yTpaTbl A0Bepusi CTanu CylecTByloWwmne B CTpaHe npobnembl C
ny6anyHbIMK rHaHCaMn. OrpoMHble anneTuTbl BroakeTa GUHAHCMPOBaIUCh 3a CYET
BbICOKOMO YPOBHSI BHELUHUX M BHYTPEHHMX 3aMMCTBOBaHWW. Bo BpeMsi BbinnaThl
BHELLHEro Aosra MMeno MecTO CHWMDKEHWE YPOBHS MeXAYyHapoAHbIX pe3epBOB, 4TO
0Ka3bIBasIO BAUSIHME HA YCNOBUSI Pa3BUTUS BaskOTHOMO pblHKa.

Ha YKpauHe cyllecTBOBanO [ABa BapuaHTa pasBUTUS COObITUM: 1) MOXHO
6bI10 yCnewHo yaepXuBaTb KYpC FPUBHbI B npegenax BanlOTHOMO KOpuAopa,
OfHaKO 3aTpaTbl Ha 3TO MOMM OblTb Ype3Bbl4AaWHO BbLICOKMMU (UCTOLLEHME
MeXAYHApOAHbIX pe3epBOB) MM 2) NpoBan B noaaep)XaHuu kopuaopa Mor 6bl
nooopeaTb AOBEpPME K HEMy, M 3TO Takxke obownocb 6bl goporo. [daxe ecnu
npeanonioxnTtb, 4Yto B 1997 r. cywecTBoBanM OCHOBaHUS ANS BBeAEHUS
BaSIlOTHOIrO KOpMAOpPa, TO KOPWUAOP, BBEAEHHbIN B ceHTabpe 1998 r. B rpaHuuax
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2,5 — 3,5 rpuseH 3a gonnap CLUA ymaesanocb noaaepxuBaTb Nuuwb 6narogaps
AAMUHUCTPATUBHBIM OrpaHUYEHUSIM.

5. bBaHKOBCKasa cucrema

5.1. 0630p

B nepuog 1996-1997 rr. B 3KOHOMWKE YKpauHbl HAMETUNCL NepBble MPOSB/IEHUS
MaKpPO3KOHOMUYECKOW CTabunusauun. Temnbl MHPNAUMM CHUXANUCb, YTO AaBasno
LUAHC YKPauHCKON 6aHKOBCKOM CMCTEME MPOBECTM PEOpraHM3aumio U BOCCTAHOBUTb
CBOM nocpeaHuyeckne (yHKUMM B nepepacnpeneneHnn KpeamtoB B dKOHOMMKe. K
coxaneHuto, 1998 r. nokasasn, YTo 3TOT LWAHC B OCHOBHOM 6bin ynyLleH BCNeacTsme
HeageKkBaTHON 3KOHOMWYECKOW MOSIMTUKK, MO MOMUTUYECKMM MPUYMHAM M U3-3a
OTCYTCTBUSI PELUMTENIbHOCTM B MPOBEAEHUN 3KOHOMUYECKnX pecdopM. B yacTHOCTH,
Heyaa4Ho 6blna BbibpaHa OpMEHTaLMst MaKpO3KOHOMMUYECKOW CTpaTerny (nponopumm
MEXAY  MOHETApHOM M UCKanbHOM  MOMWTMKOM),  4YTO  MOApbIBaNo
NOCNeA0BaTENbHOCTb B MPOBEAEHUN SKOHOMUYECKOW MOMUTUKM B LENOM U CHUXKANO
[IOBEpPUE K HEN HACENEHUS.

K TOMy >xe napnaMeHT He nposiBua AOCTAaTOMHOrO BHUMaHUS K peLleHuo
MHOIOYMCNEHHBIX Mpo6neM, CBSI3aHHbIX C  pa3paboTko npaBoBou  6asbl
(PYHKUMOHMPOBaHNA 6aHKOBCKOM cucTeMbl. COBEpPLUEHHO OYEBWAHO, YTO CTEMEHb
«MONUTU3MPOBAHHOCTM>» (PMHAHCOBOIO CEKTOpa BCE €elle Ype3BblYaiHO BbICOKa. Bce
KpPYynHble roCyAapCTBEHHblE W OblBLUME TOCYAAPCTBEHHblE 6aHKM MO-NpeXHeMy
OCYLLECTB/ISIOT NPSAMOE KpPeaUTOBaHUE YObITOUHbIX NPEeAnpUSTUA, YTO AenaeTcs noa
NOIMTUYECKMM [AaBMEHNEM U OODBSCHAETCA «COUMANbHbIMW» MpUYMHAMKU. TeM He
MEHee, B TO € BpeMs Ha YKpavHe MOCTENeHHO Ha4yana pas3BMBaTbCS
MHPpaCTpyKTypa, NpUCyLLas PbIHOYHOM (UHAHCOBOM CUCTEME: YAANOChb YCMELHO
BHeAPWUTb OAHY W3 Nydwmnx cpean cTpaH LleHTpanbHoM M BocTtouHoin EBponbl u
6biBero Cosetckoro Coto3a cucteMy nnatexen. Kpome Toro, B TeYEHME NOCIEAHUX
Tpex NneT yKpanHCcKne KoMmepyeckne 6aHKu CyLecTBEHHO YBEMUYNAN CBOU YCTaBHbIE
KanuTanbl, 4TO 6bIIO0 CBA3aHO C HOBbIMM TpeboBaHMAMK, pa3paboTaHHLIMU
peopraH1M30BaHHbIM AenapTaMeHToOM 6aHKOBCKOro Haa3opa HBY.

5.2. CTpykTypa 6aHKOBCKOro cekropa

Ha 1 sHBapsa 1999 r. 6aHKOBCKMI CEKTOP YKpauHbl COCToSN U3 213 opraHu3aumi,
3aperucTpupoBaHHbIX B KayecTBe KOMMep4yeckux 6aHKOB. 3HauuTenbHas 4acTb
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6aHKOB 13-3a N10X0ro (hMHAHCOBOIO COCTOSIHUS He (hyHKUnoHMpyeT. B 6onee yem 30
6aHKax nNpeacTouMT NpOBECTU Npoueaypy NUKBUAALMU WM peanv3oBaTb pasfinyHble
nporpamMmMbl Mo GUHaHCOBOMY 0340pPOBAEHUIO. TaknM 06pa3oM, Ha YKpanHe peasnibHO
(YHKUMOHUPYET M perynsipHo NpeaoCcTaBnsioT OT4YeTHoCcTb HBY 178 6aHkoB (cMm.
Tabnuuy 6), a 54 6aHKa OTHOCATCA K KaTeropun NpobneMHbIX.

Tabnuua 6. PacnpepneneHne 6aHKOB Mo BeJIMYMHE YCTaBHOro kanurtana (no
yuncny 6aHKoB)

1995 1996 1997 1998
[o 0,5 mnH. gonnapos CLLA 102 20 2 2
0,5-1,5 mnH. gonnapos CLLUA 81 100 67 64
1,5-3,0 mnH. gonnapos CLLA 16 35 51 67
3,0-5,0 mnH. gonnapos CLUA 3 17 33 18
5,0-40,0 mnH. gonnapos CLLUA 7 13 33 26
Cabiwe 40,0 mnH. gonnapos CLLA 1 3 3 1
Yucno 6aHKOB, NpeAoCTaBUBLUMX OTYETHOCTb 210 188 189 178
KonunyecTBo 3apernctpupoBaHHbIX 6aHKOB (Ha
KOHeL, roga) 230 229 227 213
KonnuyecTtso BHOBb 3aperMcTpnpoBaHHbIX 6aHKOB 3 10 8 2
KonnyecTeo NMKBMANpPOBaHHbIX 6aHKOB 1 11 10 16

UcTouHmk: «Monthly Bulletin», NBU.

Bonblloe KOMMYecTBO 3aperncTpupoBaHHbIX HaHKOB CBSA3aHO C TeM, 4TO nocne
NpOBO3rNalleHnsl He3aBUCMMOCTN HU3KMEe 3aTpaTbl Ha Obpa3oBaHWe HOBOro 6aHka
(oTcyTcTBME TpeboBaHWMA K MWUHUMANbHOM BEMYMHE YCTaBHOMO KanuTana) W
OrpaHMYEHHbIV KOHTPOSb 3a 6aHKOBCKOM AEATENIbHOCTbIO CO3AaBany 6naronpusiTHble
YyCNoBMSt ANst OTKPbITUSE HOBbIX 6aHKOB MHOMOYMCIEHHBIMA  HOBBIMW  YACTHbIMU
npeanpustusimu. B deBpane 1996 r. HBY nonyuun Bce MOMHOMOYUS  Ha
NNUEH3MpoBaHMe H6AHKOBCKOM AEATENBHOCTM M Hayan NpoBOAUTb MepeperncTpaumio
Bcex 6aHKoB, YyBenuuMB TpPeboBaHMSI K MUHUMaNbHOW BENWYMHE YCTABHOIO
kanuTana®.

BBeaeHMe HOBbIX HOPM W MpaBW/ MOMOXWIO KOHeL MpakThuieckn becrnnaTtHoMy
«BXOXXAEHUIO» B 3TOT CEKTOp HOBbIX 6aHKOB, a npoBedeHWe npoueaypsbl
nepeperucTpaumMmM Mo3BOMMMAO HavaTb BbLITECHATb W3  (PMHAHCOBOrO CeKTopa
MapruHanbHble cnabble 6aHku. B pe3ynbtate B 1996 . pocT umcna 6aHKOB
NpakTMyeckn npekpatuncs. bonee Toro, 4MCNO  3aperncCTpMpoBaHHbLIX U
AenCTBYlOWMX 6aHkoB B 1998 . CyLWECTBEHHO COKpPaTWUNOCb. JTOT CEKTOP B
HacToslllee BpeMsi COCTOUT M3 [ABYX FoCyAapCTBeHHbIX 6aHkoB (OwaaHbii 6aHK w

® C 1 anBapa 1997 r. Bce 6aHKM AOMKHbI ObIIM UMETb YCTaBHLIA (POHA B pasMepe He MeHee
0,5 MnH. 3KIO; ¢ 1 mioHs 1997 r. — 0,75 mnH. IKIO; 1 ¢ aHBapst 1998 r. — 1 mnH. 3KHKO. MHorne 6aHku
MoKa elle He BbINOHWAM TpeboBaHWe O MOBLILLIEHWN MUHUMAIbHON BEMNYMHBLI YCTAaBHOrO KanuTana Ao
1 MaH. 3KIO. HoBbIl CpoK UCMOSHEHMSI 3TOrO TpeboBaHWs bbln Ha3HayeH Ha 1 anpens 1999 r.
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JKCMMbaHK), Tpex OblBMX rocyaapcTBeHHblX 6aHkoB ([MpoMuHBecTbaHK, BaHk
«YKpanHa» n YKpcoubaHK), ABYX KpYMHbIX 4acTHbIX 6aHkoB (BaHKk «ABanb» W
MpuBaTbaHK), AeBATU (PYHKUMOHUPYHOLWMX UHOCTPAHHBLIX 6aHKOB M 60MbLIOro yncna
MenKnX 1 cpegHnx 6aHKoB.

CoBOKYMHblE aKTMBbI OAHKOBCKOM CUCTEMbI YKpauHbl COCTaBAS/IN Ha KOHeL
1998 r. npumepHo 21,5 mnpa. rpmeeH (6,2 mnpa. gonnapos CLUA). Manble pa3mepsl
6aHKOBCKOWM CUCTEMbI CTPaHbl YaCTUYHO 06YCNOBNEHBbI MEPMOAOM BbICOKOW MHMNALMK
1993-1995 rr., koTopas npuBena K obeCueHEeHWI0 akTUMBOB WM MaccMBoB 6aHKOB.
BennunHa 6aHkoBCKMX akTMBOB B gonnapax CLLUA 3HaunTenbHO cokpaTunacb nocne
ceHTs6pbckoro (1998 r.) kpusnca n npoBeaeHUs AeBanbBaLuM.

B kpynHenwmux cemu 6aHkax M3 uYmMCria NMEPEUYUCIEHHBIX BbilE COCPEAOTOYEHO
53% Bcex akTMBoB 6aHKOBCKOrO CeKTopa CTpaHbl, W 3TN 6aHKM urpatoT
AOMWHMPYIOLLYIO poSib B (PMHAHCOBOM CeKTope YKpawHbl. Bce 3T KpynHble 6aHKw,
COXpaHsAs MOHOMOJSIbHOE TMOSIOXKEHWE B CBOUX CMELManvM3MpOBaHHbBIX CEKTOpaXx,
YCMNELHO Hayanu NpeaocTaBnsiTb HOBbIE BUAbI YCYTr C TEM, YTOObI CTaTb B 60nbLuen
Mepe yHuBepcasbHbiMU. KpoMme Toro, 3TM 6aHKM TeCHO CBSi3aHbl C Pas3NYHbIMU
NpaBUTENbCTBEHHBIMW  CTPYKTYPaMK,  MOCKOMbKY  OHM  BbIMOSHAIOT  KBa3w-
Ka3Hauyenckme dyHKuun (T.e. 06CnyxmBatoT BLOMKETHbIE cyeTa). XOTS BbINO/IHEHNE
TakuMX QYHKUMA M NPUHOCKT NpuUObIIb, CBSA3WU C MPABUTENLCTBOM BbIHYXAAOT 6aHKK
KpeauMToBaTb YObITOYHbIE NPeanpusaTUS Mo MOUTUYECKMM MOTMBaM, YTO Cepbe3HO
noapbIBaeT WX KOMMEpYeckMn cTatyc. B pesynbTate Hambonee ycnewHo
(PyHKUMOHUPYOLWME HOBble Masnble 6aHkM (CBO6OAHbIE OT Kakux-nnbo obssaTenbCTB
MO OTHOLUEHWIO K FrOCYAApCTBY) NMOCTEMNEHHO 3aHUMAIOT BCe 60MbLINIA CErMEHT PbIHKA.
B cepeanHe 1998 r. gons cemu KpynHenwmnx 6aHKOB B akTMBaxX HaHKOBCKOIO CEKTopa
6bina Ha 5% Bbiwe n coctasnsna 58%.

5.3. 3¢ hekTBHOCTL 6AaHKOBCKOI0 CEKTOpa

XoTa oTaenbHble 6aHkM  QYHKUMOHWMPYIOT  ycnewHo, oblwas KapTuHa
AEATENBHOCTM B GAHKOBCKOM CeEKTOpe B Nepuoa MpoBeAeHUst (hMHAHCOBOW
CcTabunmsaumMm He CBUAETENLCTBOBANA O HANMYMM CYLLECTBEHHbIX WM3MEHEHUN K
nyywemy. B ocHoBe cBoel pe3ynbTaTbl (PYHKLMOHMPOBaHUS GaHKOBCKOro CEKTopa
OTpaXkaloT CUTYaLUIO B peanbHOM CEKTOPE 3KOHOMMKM. M03TOMYy OrpOMHbIM Craa B
oMUManbHOM CEKTOpE, @ TaKXKe pa3pacTaHMe TEHEBOW 3KOHOMWMKWM OTPULATENbHO
CKasanuncb Ha paboTe 6aHKOBCKOWM cucTeMbl. K TOMy e Bbicokas MHdnsaums B 1995 r.
npvBena K yCTaHOB/IEHWMIO BbICOKOrO OTPULATENbHOIO YPOBHS peasibHbIX MPOLEHTHbIX
CTaBOK MO KpeauTaM u geno3untam (cM. Tabnuuy 7). B pesynbTtate 06beMbl peanbHbIX
KpeauMToB B (DMHAHCOBOW CUCTEME 3HAYMTENbHO YMEHbLUMANCb, @ BMECTE C HUMM
3aMETHO COKpaTU/IMCb M CPOKW MpedoCTaBfeHNs KpeauToB. 3aMeaneHne TeMnoB
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MHbNAUMK (rnasHbiM 06pa3oM BCNeACTBME COKPALLEHUS MPSIMOr0 3MMCCUOHHOMO
unHaHCcupoBaHusl 6romKeTHOro aeduumTa) CO34ano OCHOBY ANS  OMNpeaeNeHHOM
LeHoBOM cTabunm3auMm W Onsg  BBeAeHWs B CeHTs6pe 1996 r. HoBOM
AEHOMUHMPOBAHHON BantoTbl. 3TO, B CBOIO O4Yepeab, He MO3BOSIUMIO KOMMEPYECKMUM
6aHKkaM 1 ganblue usBnekaTb Bbirogay M3 AehOopMUPOBAHHOW, BbICOKOMHMDISLMOHHOM
CUTyaumn, KoTopasi co3faBasnia BO3MOXHOCTM Ans ObiCTporo oboralieHust 3a cuyer
CNeKynaumi Ha OBMEHHBbIX KypcaX WM BbICOKOM NMPUOBLIIBHOCTM OT KPeauTOBaHUS B
HaLMOHaNbHON BantoTe. Pa3pbiB MeXay MNPOUEHTHLIMU CTaBKaMWM MO KpeauTaMm U
[AEeno3nTaM B KoMMepueckux 6aHkax cokpatuncs ¢ 6onee yem 50% B 1995r. fo
npumepHo 30% B 1997 r., HO BO3pocC bonee yem Ao 32% B 1998 r.

Ta6nuua 7. NMpoueHTHble cTaBkU (B %) U AE€HEXHbIA MY/IbTUNJIMKATOP

1995 1996 1997 1998
CpenHeropoBas cTaBka peduHaHcnpoBaHus HBY 131,0 62,3 24,6 61,6
CraBkn KOMMepyeckmx 6aHKOB Mo Aeno3vnTam 70,29 33,63 18,21 22,3
(cpeoHeB3BeLLEHHbIE)
CraBkKM KOMMep4eckmx 6aHKOB Mo KpeauTaMm 122,7 79,88 49,12 54,5
(cpegHeB3BELUEHHbIE)
Mapxa 52,61 46,25 30,91 32,2
YpoBeHb nHbnsuum (aexabpb Kk aekabpio) 181,6 39,7 10,1 20,4
[JeHexHbIVi MyNbTUNIMKaTOP 1,93 1,85 1,76 1,79

WcTounmku: «Monthly Bulletin», NBU; pacueTbl aBTOpOB.

CylwiecTBOBaBLIas paHee 3aKOHOAATEsSIbHO 3aKpersieHHas 3aBUCUMMOCTb MexXay
CTaBKaMKW MO KpeauTaM KOMMepyeckux 6aHKOB M CcTaBkoW peduHaHcupoBaHus HBY
bblna OTMeHeHa B xoae MpoBeaeHus cTabunusaumun. B HacTosilee BpeMs ypoBeHb
MPOLEHTHLIX CTaBOK B  OCHOBHOM  Orpefensercsd  pblHKOM, a CTaBka
peduHaHcMpoBaHuss HBY octaetcs rnaBHOM 6a30BOM CTaBKOM B 6GaHKOBCKOWM
cucteme. B TeyeHne noutn Bcero 1996 n 1997 rr. npoueHTHble CTaBKM NO KpeauTam
KOMMepyecknx 6aHKOB MpeBbilwann CTaBky peduHaHcupoBaHus HBY, un oba 31u
nokasaTtens 6bl1n B peasribHOM UCHUCIEHUWN MONOXUTENBbHBIMU. ITO CBUAETENLCTBYET
0 TOM, YTO MpsIMOEe KpeaUTOBaHWE NpaBuUTENbCTBa, KOTOPOe BpPeMsSi OT BPEMEHU BCe
eLe 1CMoMb3yeTcs, OCYLLECTBASNOCH MO peasbHO MONOKUTENbHLIM CTaBkaM’. XOTS B
TeyeHne nepuoaa 1995-1997 rr. Bce HOMWHasbHblE 3HAYEHWUS MPOLIEHTHbLIX CTABOK
CHWXaNUCb, peasibHble YPOBHW CTABOK OCTa/MCb BbICOKMMM, MOCKOSIbKY TeMnbl
MHPNALUMM CHUXKANUCb 3HAYUTENBHO BbICTpee, a 6aHKM He NoBbIWaNM B 4OCTaTOYHOM
Mepe 3(pheKTUBHOCTb CBOEN AEATENBHOCTH.

7 XOTS CTaBKu MO LieneBbIM KpeanuTaM COOTHOCSTCS CO CTaBKOM peduHaHcMpoBanns HBY, WaHcbl Ha
TO, YTO 3TU KpeauTbl 6binn 6bl BO3BPALLEHbI, YPE3BbIYaMHO HU3KW. [103TOMY 3TW KpeauTbl Ha MpaKTuKe
Hagnexalymm 06pa3oM He OLIEHMBANINCh C TOUKM 3pEeHUS CTeNeHn UX puUcKa.
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Kpusnc npogeMoHcTpupoBan Bce cnaboCcTM WM HefocTaTkMu B pa3BUTUM
6aHKoBCKOro cektopa. Mo3uTuBHbLIE Mpouecchl (HanpuMmep, CHWDKEHWE MPOLEHTHbIX
CTaBOK MO KpeauMTaM W [eno3uTaM, a TakXKe CHWKEHVME MapXu Mexay HUMM)
(bakTnyeckM NpekpaTUINCL BCeACTBME Kpu3nca BO BTOPOM nonosuHe 1998 r.

B cnoxwuBluenca B 1996-1998 rr. 3KOHOMWYECKOM CUTyaUMU MOCpeaHUNYecKue
(PYyHKUMM GAHKOBCKOWM CMCTEMbI OblNM OrpaHuyeHbl. Ype3MepHble rocyaapCTBEHHbIE
pacxoAbl He OCTaBnsANM MoNns AN PbIHOYHbIX WHBECTULNMA,  BbITECHSAS MX. ITO
O3Ha4aeT, u4YTO (PUHAHCMPOBAHME 3SKOHOMMKM LU0 4epe3 Myb/nYHbIA - CEKTOop,
NOATANKMBAs POCT peanbHbIX CTaBOK MO KOMMep4yeckMM KpeauTaM. [NpuBefeHHble B
Tabnuue 8 nNokasaTenn CBUAETENLCTBYIOT O TOM, YTO B 1998 r. 06beMbl BHYTPEHHErO
HETTO-KpeaUTOBaHUA  MpaBUTENbCTBA  CYWECTBEHHO  BO3pOC/M, Torda  Kak
KpeaMTOBaHWE 3KOHOMUKWM EXErogHO YBeNWYMBanoChb Nub He3HauuTenbHo (0b6a
nokasaTtens npveeaeHbl B NPOLEHTHOM OTHOLLEeHWK K BBIT).

Bonee Toro, 6aHkM oKasanUCb He B COCTOSIHUM MNPUB/EYb HOBbIX K/IMEHTOB U
paclMpUTb 3@ UX cyeT 6a3y Ans CBOEN KpeaMTHOM aAesaTenbHOCTU. [MoCKONbKy B
obulectBe paoBepve K 6OaHKOBCKOM cUCTEME Obl0 HEBBLICOKMM, B peanbHOM
ncumncneHun poct obbeMa aeno3uTtoB 6bin BecbMa HeBenunk. O6beM Aeno3nTOB B
HaLMOHAIbHON BaNlOTe OCTaBasiC Ha Ype3Bbl4alHO HM3KOM ypoBHe — 4% BBI1 B
1996 r. n 5% BBI1 B 1997 r. UMes orpaHnyeHHy0 Aeno3nTHYo 6a3y 1 HapacTalowme
npobnemMbl C HEAENCTBYOLWMMKM  KpeauTamn, 6aHKM  OrpaHuuMnmn  06bEMBI
KpeauMToBaHWS MPOU3BOACTBEHHOrO cektopa (MpOMOHMMPOBAHHbIE M NPOCPOYEHHbIE
KpeanTbl cocTaBnsioT okono 30% OT Bcero obbema MNpeaoCcTaBfEHHbIX KpeauToB).
MNMonoxxeHne ewe 6onee yxyawwunocb nocne aerycta 1998 r., korga Hayan
coKpaLLaTbCs 06beM BHYTPEHHUX AEMNO3UTOB, AOCTUIHYB K KOHUY roaa 4,8% BBI.

3TO TaKXe TeCHO CBS3aHO C M30ObITOYHbIMM GIOMKETHBIMM pacxodaMu, KOTopble
noadepXXuBanu peasnbHble NPOUEHTHbIE CTAaBKM Ha BbICOKOM YPOBHE, HE MO03BOJIAS
6baHkaM CHmxXaTb HOpMy npubbinn. BaHKM MHBECTMpOBanM CBOM aKTMBbl B
NpubbINbHbIE  Ka3HAaYeMCKMe BeKCensi, 4YTO MO3BOMSZIO MM  MOBbIWATb  CBOKO
NPUBLIILHOCTb U MOMONHATL pe3epBbl. M3-3a (hMHAHCOBOrO Kpusnca U nNpoBeaeHus
pecTpykTypusaumm OBI'3 3Ta (popMa MHBECTUPOBAHMSA Pe3KO COKpaTuiach.

B KOHEYHOM uTOre 3HauYUTeNbHOE YUCIO0 WHBECTUUMOHHBIX  MPOEKTOB,
N3Ha4anbHO (HMHAHCMPOBABLUMXCSA MNPaBUTENbCTBOM W/WAU UEeHTpanbHbIM 6aHKOM,
CcTanu (pUHAHCMPOBATLCS MOCPEACTBOM MPSMbIX KPEAUTHLIX JIMHUIA KPYMHbIX 6aHKOB.
MNpUYnHBI NPOAO/HKEHUS MPAKTUKU MNPSIMOr0  KpeauToBaHMS W NpeaoCTaBEHUS
NpobneMHbIX KpPeaUTOB CBSI3aHbl C  HaJMYMEM B3aWMMHbIX CBSI3EM  MeXAay
PYKOBOACTBOM 6aHKOB, NpeanpuaTUi U rocyAapCTBEHHbIX yypexaeHuin. B npouecce
opMMpoBaHNs 6GaHKOBCKOM CUCTEMbI KpYMHblE TOCyAapCTBEHHblIE MpPeanpuUsiTUS
MOMYYMIN  KOHTPOSIbHbIE MNaKeTbl akuMi B 6aHKax, O06C/YyXXMBAIOWMX AaHHbIN
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KOHKPETHbIA CEKTOP 3KOHOMWMKW. Yepe3 pasnnyHble KaHasbl 3T akumu bbinu ganee
nepedaHbl paboTHMKaM 6aHKOB WM MPeanpuATUM, a TakKXKe WX KIMEHTaM, BK/o4as
YNIEHOB MpaBUTENbCTBA. B pe3ynbTaTe Npouecc NpUHATUS pelleHniA OTHOCUTENbHO
KPeAWTOBAHUS  Pa3/IMYHbIX CEKTOPOB 3KOHOMMKM B  3HAYUTENbHOM  CTEMEHU
00yCrnoBfieH «CBSA3SIMU» M MOABEPXEH MOMMTUYECKOMY AaBfeHuto. 3Ta npoueaypa
BbITECHWNA NPAKTUKY «340POBOro» peduHaHCMpOBaHNS 6aHKOBCKOM CUCTEMbI, paBHO
KaK M PbIHOYHbIA MEXaHM3M MHBECTUPOBAHMUSI.

OcHOBHble mokasaTenu AesTenbHOCTM (DMHAHCOBOrO CeKTopa MpeacTaB/fieHbl B
Tabnmuax 7 n 8, OHM SICHO CBMAETENbCTBYIOT, YTO noOCpeaHunyeckne yHKLMK
6aHKOBCKON CUCTEMbI KpalHE OrpaHU4YeHbl, @ NPOLECC PEMOHETU3ALMN SKOHOMUKM
naeT odyeHb MeaneHHo. B yacTHocTh, kak arperaT M2, Tak M ero coctaBnsiowas —
AEHEXHasi Macca B HaUMOHaNbHOM BanoTe, OCTAlTCA HU3KMMKM B MPOLEHTHOM
OoTHoweHun K BBI. Kpome TOro, HanuuHble coctaBnsoT npuMepHo 50% ot obbema
AEHEXHON Maccbl B 06palLeHMN M NpeBbIWAOT 0O6bEM AEHEr Ha AEMO3UTHbIX CYETaX.
N3-3a 6onee BbICOKMX TEMMOB POCTA MAcCCbl HaNMYHbLIX AEHer Mo CPaBHEHWUIO C
POCTOM [EnO3vUTOB BeMYMHA [AEHEXHOro MyNbTUMNAMKAToOpa CHMXanacb, 4TO
CBUAETENbCTBYET O HEAOCTATOYHbIX TEMMNAax pa3BUTUS 6AHKOBCKOM CUCTEMbI CTpaHbl
N 0 ee OrpaHNYEHHbIX BO3MOXHOCTSIX BbINOHATL NOCpeaHNYEecKme PyHKUMK.

Tabnuua 8. MoHeTapHble MHAUKATOPbI

1996 1997 1998
MJIH. % MJIH. % MJIH. %
rpmBeH | K BBI1 | rpuBeH | k BBI1 | rpuBeH | k BBI

Kpeantbl koMMepueckux 6aHkoB | 5452,2 6,7 7294 7,8 8875,7 8,5
Yncroe kpegnToBaHue

NnpaBuUTENLCTBA 5995,3 7,4 7096,1 7,6 13478,6 13,0

KpeanTbl KOMMep4ecknM 6aHKam 701,2 0,9 1533,2 1,6 1335,5 1,3

M2 9023 | 11,1 12448 | 13,3 15432 | 14,9

M2 B rpmBHax 7306 9,0 10776 11,5 12175 11,7

HanuyHble aeHbrn 4041 5,0 6132 6,6 7158 6,9

[leno3unTbl B HaLUMOHaNLHOW BanloTe 3265 4,0 4644 5,0 5017 4,8

[eno3unTbl B MUHOCTPAHHOW BastoTe 1717 2,1 1672 1,8 3257 3,1

UcTounmkm: «Monthly Bulletin», NBU.

5.4. CozgaHue 3aKOHOAATE/IbHOW U TEXHUUYECKON MHPPACTPYKTYPbl

Mepuodbl  BbICOKOW  MHPNAUMM U AAMUHUCTPATUBHOIO  PEeryMpoBaHus
(HanpuMep, «KapToTeka 2»)® cepbe3HO MoaopBany JoBepue AOMALLHWUX XO3SICTB U1
npeanpusiTUi K 6aHKOBCKOM CUCTEME M AECTUMynupoBanu cbepexeHus. HBY

8 B cooTBETCTBMM C [aHHON HOPMOI MPEAnpUATUSM 3anpellaeTcs OTKpbiBaTb 6onee OAHOro
6aHKOBCKOro CYETa, @ PasfIMyHbiM OpraHM3aLMsM pa3peLLaeTcs KOHTPOJIMPOBaTb [EHEXHbIE MOTOKM
NpeanpusTUiM Ha CHETAX KOMMEPYECKMX BaHKOB.
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MbITAETCA BOCCTAHOBUTL [0BEpUE K cOepexeHunsaM cpefacTB B 6aHKOBCKOM CUCTEME,
nyTeM nMpuHyauTenbHoro ¢opMupoBaHus ¢oHaa CcTpaxoBaHus aenosvtoB. K
COXKaneHuto, MOAroTOBKA 3aKOHOB M 3aKOHOAATENbHLIN NPOLIECC B LESTIOM UAYT OYEHb
MeasneHHo. bonee TOro, BHywwaloWas AOBepue cUCTeMa CTpaxoBaHMS [Oeno3vTOB
noApasyMeBaeT MNpO3payHOCTb CTAHAAPTOB BefeHus OyxranTepckux CYeToB U
npepoctasneHne HBY npaeBa ynpaBnsaTb  MpoueccoM  AvkBuMpaumn  (Mnu
030pOBJIEHNSI) HECOCTOoATENbHbIX 6aHKOB. XOTS BHeApeHue MeXAYyHapOAHbIX
CTaHAApTOB OyxranTepckoro yyeTa yXe Hayanocb, TEM He MeHee [OMNOSIHEHUS K
6aHKOBCKOMY 3aKkoHoAaTenbcTBy (B ToM opMe, KOTOpasi COOTBETCTBOBaNa Obl
TpeboBaHUSAM pbIHOYHO OPUEHTUPOBaHHLIX pedopM) Bpad v OyayT NPUHATLI
YKPaUHCKMUM Nap/iaMeHTOM.

OTcyTCTBME YeTKOW MpaBoBoN 6a3bl Ana aestensHocTM HBY, B CBOKO oyepenb,
3acTaBnsieT C  6GonblOM  Oonerm  OCMOTPUTENbHOCTM — MOAXOAWUTb  Kak K
(bOpMYyNIMPOBAHMIO HaMpaBfieHUA MOHETapHOM MNOMWUTUKWM, TaK WM K OMpeaeneHuto
uenen pesTenbHOCTM 6aHKOBCKOro Hag3opa. BaHKOBCKMIM cekTop CTpagaer oT
OTCYTCTBUS YETKOCTU B (DOPMYNMPOBaHUM LENen U MHCTPYMEHTOB MOHETApHOWM
NOMMTUKKM; Ha GanaHcax 6aHKOB COXPAHSIIOTCA 3HauuTeNbHble 06beMbl CpeacTs,
HakanaMBaeMblX W3 MNPeAOCTOPOXHOCTK, 4TO, B CBOK oO4epedb, OrpaHuynBaeT
NpeaoCTaBiEHME  KpeauMToB  peanbHOMy — cekTopy. [lockonbKy — AanbHeulee
COBEPLUEHCTBOBAHME MpPaBOBOM 6a3bl BbI3bIBAET COMHEHWS, TO ANS MOBbLILLEHUS
3(ppekTMBHOCTU (PYHKLIMOHMPOBaHUSI 6aHKOBCKOW cucteMbl HBY cTpeMmutcs LIMpOKO
MCNONb30BaTb CBOW COBCTBEHHbIE HOPMbl M NpaBuia, 3TO B OCHOBHOM OTHOCUTCS K
AaenapTaMeHTy 6aHKOBCKOrO Haz30pa, KOTOPbIA 6blfl 3HAUYMUTENBHO YKPENJEeH 3a CYET
nonyYeHUsi 3apybeXxHOI TeXHUYeckoit nomoLuw’®.

5.5. Xpynkas ctabusbHOCTb 6aHKOBCKON CUCTEMDI

Yxyawatoweecs COCTositHMe nybnnyHbiX (UHAHCOB, BO3HMKLLIME Mpobnembl C
MPOJIOHIMPOBAHNEM KPATKOCPOYHbIX W BbICOKOAOXOAHbIX Ka3HaYeMCKUX Bekcenen
NnoAopBann  AOBEPUE K 3KOHOMMYECKOW MOMAUTMKE W MOCTaBuAM noa  yaap
CTabunbHOCTb 6aHKOBCKON cucTeMbl. B cepeamHe 1998 r. ka3HauyeickuMe BeEKCENSs
coctaBnsanm 12% Bcex 6aHKOBCKUMX akTMBOB M 0OKono 30-40% Bcex NMKBUAHbLIX
akTMBOB. K KkOHUY 1998 r. Oonsi KasHa4YeMCKUX BeKCenen B COBOKYMHbIX aKTUBaXx
ynana ao 8% (cM. puc. 12 B npunoxeHun). KpoMe Toro, KasHayenckue Bekcenst
npeacTaBnsnum  cobon eAMHCTBEHHYKD npuemnemyto ¢opMy obecneyeHuss ans
onepauMi Ha Mex6aHKOBCKOM KpPeaUTHOM pbiHKe. [03TOMy, KOraa npaBUTENbCTBO

° Landy L., Developing Sound Banks in Transitional Economies. Structural Reforms in Ukraine,
«Studies & Analyses», no. 115, CASE — Center for Social and Economic Research, Warsaw, 1997.
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Hayano MCNbITbiIBaTb TPYAHOCTM C  06CAYy>XMBaHMEM CBOMX 0053aTenbCTB U
nonbITanoCb NPoBeCcTn pecTpykTypmsaunto OBI3, 60MbWMHCTBO ManbiX 6aHKOB, Y
KOTOpbIX 3HaunTenbHas 4Yactb pecypcoB (okono 30% akTvMBoB) 6blna BNOXeHa B
Ka3HayencKme BEKCENsl, Hayano UCMbITbIBaTb HEXBATKY JIMKBUAHBLIX CPeacTB. B To xe
BpeMs 06Lasi HeCTabmMnbHOCTb (PMHAHCOBOW CUCTEMbI HE MO3BONSNA «JIMKBUAHBIM»
baHkaM KpeauToBaTb Apyrve 6aHKWM, MOCKOSbKY OTCYTCTBOBasa CKOMbKO-HNOYAb
HagexHass MHdopmaums 06 ux nNaTexxecnocobHOCTU, PaBHO KaK WM AOCTYMHblE
dopmMbl 0becnieveHnss ansg MexbaHKOBCKMX KpeauToB. B pesynbTate Te 6aHKwy,
KOoTopble 06blMHO COOTBETCTBOBANM HOpMaM HBY, HanpaBneHHbIM Ha obecneyeHue
CTabunbHOCTM 6aHKOBCKOM CUCTEMBI, NEpecTany UM COOTBETCTBOBATb M 06paTUANCH
K LeHTpanbHOMy 6aHKy C npocbbon nopaepxaTb WX JIMKBUAHOCTb. K cyacTbio
Ba/lOTHblIE  MO3UUMM  KOMMep4yeckux 6aHKoB  BbIrnsgenn  ropasgo  bonee
6naronpuaTtHo, n HBY nuwb m3peaka NpUXOAMNOCH BMELUMBATLCA A1 OKa3aHus
noMoLum 6aHkam.

B oxuaaHuvM peBanbBauMM HaAUMOHANbHOM BantoTbl GaHKM COXpaHAIM  CBOM
ANWHHbIE OTKPbLITbIE BantOTHbIE no3uuun. Xota HBY He pa3spewan MMeTb OTKPbITYIO
Ba/IIOTHYIO MO3MUMNIO, B KPUTUYECKUA NepUoA NPUMEPHO MNOSOBUHE GAHKOB yaanochb
3Ty NO3UUMIO yBennunTb. bonee Toro, CTpyKTypa BanoOTHbIX 06s3aTenbCcTB 6aHKOB
6bina GnaronpusTHOM. KoaddUUMEHT BantOTHOM JIMKBMAHOCTM COCTaBAST OKOJMO
15%. 3TO 0O3HayaeT, YTo B CpeAHEM BbICOKO/IMKBUAHbIE BanOTHble 0653aTenbcTBa
coctananm nvwb 15% OT BbICOKONMKBUAHBIX BaNOTHLIX aKTUMBOB. W3 3TOro
BbITEKaeT, YTo Yy 6aHKOB 6blN0 AOCTAaTOYHO JSIMKBUAHBLIX aKTUMBOB A1 TOro, 4to6bl
obecneynTb NOKPbITUE JHOBbIX HEOXXMAAHHbLIX BaNIOTHLIX 0053aTeNbCTB.

MapagokcanbHo, HO 6aHkaM yaanocb u3bexaTb Cepbe3HblX (UHAHCOBbIX
npobnemM Ha BanOTHOM pbiHKE 6narogaps TOMY, YTO OHM, B OT/IMYME OT POCCUMCKMX
6aHKOB, He 3aHMManucb BHebanaHcoBbiMM (HanpuMep, dbloYepCHbIMK) onepaunsMu.
Hu3kuii  MexayHapoAHbIM  PENTUMHI  YKPauMHCKMX 6aHKOB He MO3BONSN UM
3aMMCTBOBaTb CpeAcCTBa Ha MeXAyHAapoAHOM (DMHAHCOBOM pPbIHKE, YTO CyLLECTBEHHO
OrpaHuMuMBano CcTerneHb WX YSA3BUMOCTM K BanOTHbIM puckaMm. B pesynbTate
[eBanbBaUMsl He HaHecna Takoro ywepba yKpavHCKMM 6aHKaM, Kak 3TO Mpoun3oLsio
B Poccum.

ObLwas KapTUHa JIMKBMAHOCTM 6AHKOBCKOM CUCTEMbI BbirnsAena HEOAHO3HAYHO.
JIVKBMOHbIE aKTMBbl YBENWYMBANUCL [NaBHbIM 06pa3oM 6narogapsi NOBbILLEHUIO
KypCa WHOCTPaHHOW BantoTbl. YTO e KacaeTrcsd MaccuMBoB, TO CTabwibHbIMM
OCTaBanUCb Wb KOpPropaTuBHbIE Aeno3uUTbl, AEHOMUHUPOBAHHbIE B FPUBHAX, B TO
BPEMSI KaK CTOMMOCTb MHOTMX ApPYrux KaTeropu cHwxanacb. Ha pwc. 13 B
NPUNOXEHUN NpeACTaB/eHa CTPYKTypa MaccuMBoB GaHKOBCKOW CUCTEMbl Ha KOHeL,
1998 r.
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5.6. HekoTopble utorun

HecMoTps Ha  CyLLeCTBOBAHME  OYEBUAHbLIX  NPoOBNEM  C  HU3KOM
peHTabenbHOCTbI0®, € OrpaHMuYeHHOCTBIO  YCTaBHOrO  KanuTana U C
HeAOCTaTOYHOCTbIO pa3MepoB pe3epBOB Ha MOKPbITUE YObITKOB NpU KpeauToBaHWK,
YKpPanMHCKON 6aHKOBCKOM CUCTEME MOKa yAaBanocb n3beratb cepbesHbiX (MHAHCOBBIX
KpPWU3MCOB.

YKpaunHckas 6aHKoBCKas cucrtema BCe  elWwe  ocTaeTcs BbICOKO
KOHLEHTPMPOBAHHOW, XOTS1 MOCTEMEHHO MAET MPOLECC ee AeKOHUeHTpauuun. [dons
CceMU KpynHenwwmx 6aHKOB B COBOKYMHbIX 6aHKOBCKUX aKTMBaX yMeHblUMnach. baHku
BO Bce Oonblei CTENeHNn COMPOTMBASIOTCA  MOMUTUMYECKOMY  [aBMIEHWUIO,
OKa3blBAEMOMY Ha HWUX ANs NpeAoCTaBfeHns NpsSiMbIX KpeauToB. HecMoTps Ha 370, B
6aHKOBCKOM CUCTEME MO-NMPEXHEMY COCPEAOTOYEHbI KPYMHblE MPaBUTENbCTBEHHbIE
AENO3UTbI, YTO CBSI3@HO C BbINO/IHEHMEM BaHKaMM KBa3W-Kas3Hauyenckux yHKuui. B
YCNOBUSIX, KOTrAQ CUCTEMA MMATEXEN B CTpaHe A0CTATOYHO 3deKTUBHA, 6aHKM
MOryT (PYHKLUMOHUPOBATb U MPU OrPaHUYEHHON NIMKBUAHOCTU. 3aKpbITUE HECKOJIbKMX
6aHKOB CpefHero pasMepa He MOBMEKIO 3a COo60M 3aMEeTHbIX MOCNeACTBUA ANS
6aHKOBCKOM CUCTEMbI BCeACcTBME cnaboii pa3BUTOCTM MEXOAHKOBCKMX OTHOLIEHUI,

HekoTopble 3neMeHTbl 340pPOBOM (WHAHCOBOM CUCTEMbI Ha YKpauHe Yyxe
(PYHKUMOHUPYIOT, TOrAa Kak HeaocTakolwme — TOoNbKO co3aaloTcs. Bmecte ¢ Tew,
nporpecc B COBEPLUEHCTBOBAHWUM CTPYKTYpbl U B MOBbIWEHUN 3PPEKTUBHOCTU
(PYHKUMOHMPOBaHMS (PMHAHCOBOrO CeKTopa noka HegocTaTouveH. [peacTouT pewwnTb
elle HeMano BaXHbIX MpobneM, cpean KOTOpbIX TakMe KakK: 4YTo pAenatb C
NpobnemMHbIMK 6aHKaMK, Kak KOHCONMMAMPOBAaTb (PparMeHTUPOBAHHbLIM GaHKOBCKMM
CEKTOp W, HAaKOHEL, KaK BOCCTAHOBUTb OCHOBHbIE (T.e. (hMHAHCOBO-MOCPEeAHNYECKME)
(PYHKUMM PbIHOYHO OPUEHTUPOBAHHON (PUHAHCOBOW CUCTEMBI.

6. 3airoueHume

O6wuin BbIBOA W3 MPOBEAEHHOrO aHANM3a COCTOUT B C/ieAyHOLEM: OCHOBHOW
NpuYnHOM (PUHAHCOBOrO KpuaMca Ha YKpamHe 6blfla  HenocneaoBaTeNlbHOCTb
NPOBOAMMOMN  3KOHOMMYECKOW MONUTUKK. ECnM  nNpoBOAMBLUYIOCS  MOHETApHYIO

19 Ha 1 aHBaps 1999 r. uncTas NpubbINb 6aHKOBCKOrO CEeKTOpa CocTaBuna 448,7 MAH. rPUBEH, YTO
Ha 500 MfH. rpuBeH MeHblUe, YeM B npeaplayLleM roay.

1 NopgpobHee 06 yKpaMHCKOM MeXBaHKOBCKOM pbiHKE CM. [ypcKu Y., YKpauHckmsi MexO6aHKoBCKmi
DPbIHOK. [lpegBaputesibHble pesysibTatel nccieqosaHmy, «MccnepoBaHust u aHanms», N9 148, CASE —
LleHTp coumanbHO-3KOHOMUYECKUX UCCNeoBaHuiA, BapluaBa, 1999.
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NOSIMTUKY MOXHO OXapaKTepu30BaTb KakK XEeCTKYto, TO pmcKasnibHas noamTnka Hocuna
B OCHOBHOM 3KCMAHCMOHWUCTCKUIA XxapakTep. OCHOBHOWM MPUUMHOM Kpu3uca W yTpaTbl
AOBEPUS K HALMOHANbHOW BantoTe 6blin npobnembl B cdhepe nybnnyHbiX UHAHCOB.
OrpoMHble anneTuTbl brogxeTa (MHAHCMPOBANNCEL 3@ CHET BHELWHUX U BHYTPEHHWUX
3aMMCTBOBaHMN. [J0 Tex nop, Moka Ha YKpauHy MOCTynan MHOCTPaHHbIN KanuTan,
30eCb He BO3HMKANO Cepbe3HblX MOHeTapHblX NpobneM. Korga ke Hayancs OTTOK
Kanutana Hepe3nAeHTOB, LUEHTpanbHbIM 6aHK Hayan noaaepXxvBaTb OromxeT
MOCPEACTBOM  CKYMKW  Ka3HAYEWCKMX BEKCENeW Ha MEPBUYHOM  pblHKE U
NpeaoCcTaBfeHNs MNpsSMbIX KpeauToB MNpaBuUTENbCTBY. Hecsi OTBETCTBEHHOCTb 3a
peanu3aumio  OCHOBHOW LENM  MOHETApHOM  MOMUTMKM, KOTOPOM  SIBNSIETCA
noaaepXxaHve ctabunbHOCTM ueH, HBY Havan M3MeHsTb CTPYKTYpy CBOMX aKTUBOB.
OcTtanbHble npobnembl 6aHKOBCKOrO cekTopa U MybnanyHbIX (DMHAHCOB OKa3anucb
HEPELIEHHbIMW B CUTY MPUYMH, HOCSLLMX MOSIMTUKO-IKOHOMUYECKMIN XapakTep. Wx
pa3peLlueHne 3aTpoHyNo 6bl CAULWIKOM Cepbe3Hble MHTEpPEeChbl, U B HacTosilee BpeMs
ANS U3MEHEHUSI CYLLECTBYIOLLErO MOJSIOXKEHMS] BELLEW OTCYTCTBYET MNONMTUYECKas
BONS.

OueHuBast MOHETapHY0 NONMNTUKY B KOHTeKCTe [AENCTBYIOLLErO
3aKOHOAATENbCTBA M AABNIEHMS] CO CTOPOHbI (OMCKaNbHOM MOSMIUTUKKM, MOXHO CKasaTb,
YTO UeNb COXpaHeHus CTabunbHOCTU UeH 6bina aocTturHyta. OAHAKo MOCKOSbKY
duckanbHble Npobnembl NMoka He pelleHbl, @ 6aHKOBCKMM cekTop cnab u nnoxo
pa3BUT, COXPAHSIETCS OMaCHOCTb HOBOM BOJIHbI (PMHAHCOBOrO Kpu3uca (T.e. Koraa
biopkeT OyaeT  BbIHYXAEH HayaTb BbiMAaThl MO PeCcTpPyKTYpPUPOBaHHbLIM
Ka3Ha4enCKMM BEKCENSM MW KOraa OXuaaHus AeBaNbBauny HaLMOHaIbHON BantoThI
AOCTUIHYT CBOEro nuka). MNoatoMy npoBeaeHue duckanbHo pedopMbl Ha YKpanHe
ABNSAETCS HEOT/IOXXHOW 3ajayen.
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NMpunoxxeHue

PucyHok 1. MokBapTasnbHasa AMHAMMUKA KypCca YKPAMHCKOW FPUBHbI
k aonnapy CLIA, vHaekca notpebutenbckux ueH (UML), pesepBHbIX AeHer
(PA) n arperata M2
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PuCyHOK 2. Yuctble MHOCTpPaHHbIE aKTUBbI U pe3epBHble fIeHbIM
B 1996-1998 rr. (M/1H. rpuBeH)
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PucyHok 3. iuHaMuka nHpnauum, ctaBok pecpbmHancmposaunsa HBY
M (paKTUYECKNX NMPOLIEHTHbIX CTaBOK NO rocyfapCTBEHHbIM LIEHHbIM
6ymaram
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PucyHok 4. PeanbHas ctaBka pecpmHaHcupoBaHusa HBY u peanbHble CTaBKU
KOMMepuyeckux 6aHKOB No Aeno3utam U KpeauTam
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PucyHok 5. Uncrbie kpeanTtbl npasutenbcTBy (UKI) n uncrbie kpeauTbl

koMMepueckuM 6aHkam (UKKB) c 6anaHcoBbix cuetoB HBY
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PucyHok 6. KypcoBasi noaMTMKa No HEMELLKOM Mapke
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NcTouHunkn: aaHHble MB®, «Financial Week».
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PucyHok 7. Topru no HemeLKoM mapke Ha YMBbB
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PucyHok 8. Topru no nonnapy CLLA Ha YMBbB
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WcTouHuk: «Financial week».
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PucyHok 9. PeasnibHbl BaJIlOTHbIN KYpC
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NcTounmku: «Financial Week», naHHble KoMuTeTa no cratuctuke.

PucyHok 10. MnaTtexxHbi¥ 6anaHC n peasibHblii Ba/IlOTHbIW KYPC
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McTtounnkn: «Financial Week», aaHHble Komuteta no cratuctuke n HBY.
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PucyHok 11. O6beM MeXxayHapoAHbIX pe3epBOB U BaJ/IIOTHbINA KypC
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WcTounmku: «Financial Week», naHHblie HBY.

PucyHok 12. CTpykTypa aKTUBOB 6aHKOBCKOI0 CEKTOpa YKpPauHbl
Ha KoHey 1998 r.
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PucyHok 13. CTpykTypa naccMuBoB 6aHKOBCKOI0 CeKTopa YKpauHbl
Ha KoHey 1998 r.
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Wctounuk: «Herald», March 1999, aaHHble HBY.



